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During the week there has undoubtedly been a slight increase 
in the number of indications of a moderate slackening in business 
activity. These indications range all the way from retail and 
wholesale trade figures, which show either smaller gains or actual 
losses from last year, to industrial production figures, which in 
some industries show substantial declines. The average for all 
industries, however, is still maintained by the remarkably pro- 
longed activity in the steel and automobile industries. 














HE business index for last week is 
| slightly lower, according to pre- 
liminary figures, at a level about 
2 points below the peak reached in 
the week ended Aug. 14. In the weekly 
business index, as in most composite in- 
dices heavily weighted with industrial 
production, the general average con- 
tinues to be sustained by high output 
figures in the steel and automobile in- 
dustries. Elsewhere one does not have to 
search far to find numerous indications 
of slackening. Retail trade in August, 
though the “official” statistics are not 
yet available, is described as having 
been somewhat disappointing except in 
areas benefited by large crops at high 
prices. Wholesale trade in the New York 
area was lower in July than in July 1936. 
Recent reports of factory curtailment 
in some industries are now being con- 
firmed as additional July figures become 
available. The woolen industry affords a 
conspicuous example; our adjusted index 
of wool consumption for July fell be- 
low 85 for the first time since October, 
1934. Another indusiry which, like the 
woolen industry, has been well in ad- 
vance of the general recovery movement, 
namely the electric refrigerator indus- 
try, reported fewer sales in July than in 
July, 1936. This decline may be merely 
a result of an increasing tendency to 
push sales forward seasonally into the 
Spring months, but on the other hand, 
the mere fact that recessions are now 
appearing in businesses which for sev- 
eral years have been unusually active, 
suggests the possibility of some kind of 
a fundamental change, especially in view 
of the fact that the full effect of cer- 
tain known adverse influences, such as 
rising retail prices and credit restrictions 
on installment sales, have not yet been 
felt. 


With practically complete registra- 
tions figures for July now available, and 
with production at such a high level for 
this time of year, the worst that can be 
said to have occurred is a leveling off 
so far as the important automobile in- 
dustry is concerned. On the basis of re- 
turns from all but two States, we esti- 
mate July passenger car registrations 
at 362,000, as against 360,236 in June 
and 357,490 in July, 1936. No sign of 
trouble in these figures, yet President 
Sloan of General Motors, among others, 
appears none too pleased over the possi- 
ble effect that higher car prices may 
have on sales later on. 

The steel industry, though it affords 
a strong motive for optimism over the 
general business outlook, at the same 
time provides plenty of excuse for jitters 
as, in rather nerve-racking fashion, the 
steel trade magazines week after week 
report that the mills are running off un- 
filled orders with incoming orders run- 
ning persistently if only moderately be- 
low current output. 

One factor in the recent decrease in 
steel orders is believed to be a moderate 
slackening in structural steel bookings. 
The daily average of structural steel 
bookings compiled by The Iron Age de- 
clined from 4,586 tons in June to 2,835 
tons in July and 2,910 tons in August. 
The more comprehensive tabulation of 
the American Institute of Steel Con- 
struction showed a smaller decline, from 
a daily average of 6,752 tons in June to 
6,191 tons in July. 

Looking at a chart of these two com- 
pilations The Iron Age figures seem to 
be in a definitely downward trend since 
the beginning of this year while the 
American Institute figures seem to be 
in a horizontal trend. But either showing 
is disappointing because the logical ex- 
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pectation would be a decisive expansion 
in the demand for structural steel at the 
present stage of the economic cycle. The 
present level, for example, is below the 
average for any of the years from 1923 
to 1930. 

The general building situation pre- 
sents approximately the same picture, 
as shown by the chart on this page last 
week. In August the level of construc- 
tion contracts, as compiled by The En- 
gineering News-Record, was lower than 
in July and June. There was a particu- 
larly severe decrease in private construc- 
tion as contrasted with projects financed 
by the Government. 

It is frequently asserted that con- 
struction costs were high in the post- 
war period, that there was a record- 
breaking volume of new construction 
notwithstanding. But belief in this as- 
sertion sems to rest on two illusions. 
One illusion is that new construction 
contracts are customarily measured in 
terms of dollars, so that when construc- 
tion costs are high there is a natural 
tendency for total dollar volume to be 
high. The other is that whether costs 
are high or low is a matter of relativity. 
Costs were high in the 1923-29 period in 
comparison with those of the pre-war 
period but were low in comparison with 
those of the war and immediate post- 
war periods. 


TABLE I. CONSTRUCTION COST 
INDICES 
1936. A B Cc 
Ree 94.7 199.5 158 178 
February - 96.3 212 158 178 
_ Saree 96.3 212 159 178 
EE ooh. bio: aero siete 96.9 202.2 159 178 
eS ae 96.9 203.4 161 178 
ee 97. 204.6 162 178 
Se 91.4 244 163) 178 
Se * 98.4 208.1 163 178 
September ......... 98.4 208.1 165 179 
| ee 98.4 2115 166 1 
November ......... 98.4 212.7 167 180 
MOE” snip sp'enree 99.1 220.7 169 180 
1937. 
CO 101.1 223.5 171 181 
Lt ee 5 223.5 174 184 
Ee 104.9 223.55 178 184 
__ __ a 104.9 230.3 181 186 
DW cccvccsesecscede 105.0 233.3 182 186 
aa = 115.0 238.2 184 192 
NN in. Kidln b n'os ons ne ot 116.2 Mi8 185... 
ee oe 243.0 ... 


ee ee 244.0 
Boeckh index of cost of constructing frame 
ounimets in New York City, 1926-29—100. B: 
ae News-Record, 1918—100. C: American 
Company, 1918—100. D: Associated 
senor Ml Contractors, 1913—100. 


If we look into the matter a bit fur- 
ther it appears that during the war con- 
struction costs were high and there was 
little increase in new construction, al- 
though there was an increase over the 
pre-war level in dollar volume. In 1919 
construction costs, as measured by The 
Engineering News-Record index, were 
fairly stable at about double the pre- 
war level and there was a sharp revival 
in new construction. In the first half of 
1920 construction costs rose spectacular- 
ly and new construction by the end of 
the year had lost almost all of its 1919 
advance. In 1921 construction costs con- 
tinued to fall rapidly but new construc- 
tion nevertheless revived and by April, 
1922, exceeded the 1919 peak. Construc- 
tion costs rose rapidly from the Spring 
of 1922 to the Summer of 1923 and new 
construction failed to expand further 
until the Fall of 1924, when the great 
building boom got under way with the 
help of the easy-money policy then in- 
augurated and the unsound financing to 
which that policy eventually contributed. 
But throughout the building boom con- 
struction costs, whether they were high 
or low, were remarkably stable at a 
level slightly below the peak reached in 
the Spring and Summer of 1923. 

In the above record we have typical 
examples: (1) Cf expansion in building 
being choked off by an exceptionally 
rapid advance in costs; (2) of expansion 
getting under way rapidly in a period 
of falling costs; (3) of expansion again 
being checked by rapidly rising costs; 
(4) of expansion being resumed in a 
period of stable costs. 

What is the situation today? Costs 


are rising with exceptional rapidity ex- 
actly as they were in the first half of 
1920 and exactly as they were from the 
Spring of 1922 to the Summer of 1923. 


. There are a number of independently 


computed indices of construction costs 
and they differ considerably in their 
showings as to the extent of the present 
rise in costs. But they cannot all be en- 
tirely wrong, and whatever their techni- 


little understood obstacles to new con- 
struction, specifically in and around 
New York City, and generally through- 
out the United States. This particular 
increase was the result largely of new 
wage agreements with the building 
trades unions that became effective the 
first of June. 

Corrington Gill, in an article in The 
New York Times of Aug. 29, explains 
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cal differences due to various methods of 
computation, weighting, etc., they all 
show that we are now in a period of 
sharply rising costs. Table I herewith 
brings together a few of the better- 
known indices. 

The pronounced rise in June, 1937, 
shown by the Boeckh index in Column 
A of Table I is especially significant be- 
cause it calls attention to some of the 


the seriousness of the unemployment 
problem and relates some of the things 
the WPA is studying in connection with 
it. He states that to arrive at the num- 
ber unemployed today we must add to 
the decrease in the number employed 
since March, 1929, “the estimated 4,000,- 
000 newcomers that normal population 
growth has poured into the labor mar- 
ket in the past eight years. This gives 
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us 7,700,000. Moreover, the number un- 
employed in agriculture must be taken 
into account to reach a comprehensive 
total.” 

His analysis of the situation, however, 
leaves several large questions unan- 
swered. For example: 

Is it not true that the crux of the un- 
employment problem lies in the con- 
tinued stagnation in the construction in- 
dustry? Doesn’t the WPA at present, 
aside from an unnecessarily large but 
nevertheless dwindling number of boon- 
doggling projects, consist largely of a 
nucleus of skilled building workers, 
plus a large number of unskilled build- 
ing workers formerly employed in a 
wide variety of occupations such as, in 
New York City for example, the needle 
trades? Are not these skilled workers 
paid the “prevailing wage,” and doesn’t 
that mean that to complete a project, 
once it is started, the WPA stands ready 
to raise the wages of these workers it 
necessary to keep them from leaving the 
WPA to enter private employment? 
Does not this factor combine with the 
grip which the labor unions have on 
the building trades, especially with ref- 
erence to the limitation of the number 
of skilled workers by means of the ap- 
prentice system, to force wages to their 
present high and rising levels? Other- 
wise how is one to account for the ex- 
istence of heavy unemployment at a 
time when, as universally conceded, 
there is a housing shortage? 

Is there not acute danger that this 
increase in construction costs will not 
only prevent any further increase in new 
construction but will curtail the volume 
already achieved in the recovery to date, 
thereby further accentuating the unem- 
ployment problem? Are not the above 
factors capable of precise and rapid de- 
termination, and are they not of far 
more immediate importance than the 
studies which the WPA is making of 
such matters as the long-term growth 
of population, which are necessarily 
based on statistics which are notorious- 
ly subject to a wide margin of error? 
If the WPA general staff is in posses- 
sion of statistical information on the 
above topics, would it not be a wise 
policy to make it public? If the WPA 
general staff is not in possession of this 
information would it not be wise policy 
to set about obtaining it at once? 

D. W. ELLSworTtH. 





Correction 

Through a mistake the wrong chart 
was inserted in the space on page 330 
of THE ANNALIST of Aug. 27 occupied by 
the chart headed “Average Weekly En- 
gineering Contracts Awarded.” Below 
we show the chart of “Member Bank 
Credit” which belonged there. 
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Installment Finance Volume Up 26 Per 
Small Gain in Car Sales 


By LA RUE APPLEGATE 


time since March, 1933, the volume 
of retail automobile financing failed 
to equal that of the corresponding 
month of the preceding year. Volume 


ik April of this year, for the first 


‘of financing in the second quarter of 


1937, as reported by the Department of 
Commerce, covering 282 identical or- 
ganizations, amounted to $537,200,000, 
only slightly above the volume of $535,- 
900,000 in the second quarter of 1936. 
The present resting period comes after 
gains of 29 per cent in 1935 and almost 
50 per cent last year. 

In the first three months of this year 
automobile financing was still moving 
strongly upward. Volume totaled about 
$364,300,000, an increase of 14 percent 
as compared with that of the first quar- 
ter of 1936. As a result of the gain 
shown in the opening months of this 
year, financing in the first six months 
aggregated $902,000,000, or 5.5 per cent 
better than in the first half of 1936. In 
addition, volume in the six months just 
ended was a new all-time high record. 
As compared with recent gains in auto- 
mobile financing, the present rate of 
increase is rather disappointing. 

The present slump in retail automo- 
bile financing can be traced directly to 
automobile sales. In April of this year, 
domestic passenger car registrations 
totaled 385,000, which was less than the 
397,000 units registered in April, 1936. 
The time exactly corresponds with the 
decline in financing. New passenger car 
registrations in the second quarter to- 
taled 1,137,000 units, a decline of about 
2 per cent as compared with those of 
the corresponding quarter in 1936. On 
the other hand, volume of financing 
gained slightly (0.5 per cent), as a re- 
sult of more financing per car. In the 
first half of this year the finance com- 
panies advanced an average of $584 on 
each new car sold. Last year the aver- 
age was $574. 


TABLE I. AUTOMOBILE FINANCING 
——In Millions—— — In Thousands -, 
of Dollars. of Vehicles. 
1937. 1936. 1935. 1937. 1936. 1935. 
See 102 89 56 249 228 150 
eb. » sane A 87 66 248 218 177 
March .164 144 95 400 254 
po ree 172 173 113 421 423 303 
re 1 176 108 437 436 
June 186 106 443 455 285 
TUR scans ac 169 113 ae 414 
pS ere 140 101 347 
Sept 122 78 3 214 
CE) Scveedy Ss 101 74 258 
ae 108 90 as 255 228 
Be? so aces ds 141 98 327 245 


Source: Department of Commerce. 


Table I shows automobile financing 
by months for the last three years as 
well as the number of cars involved. 
These data, carried back to 1928 and 
adjusted by seasonal variation by THE 
ANNALIST, are plotted on the accom- 
panying chart. Commercial paper rates 
are also shown. 


Business Concentrated 

The sales financing business is highly 
concentrated. Not only is a very large 
percentage of the financing carried by 
relatively few companies, but automo- 
bile financing, alone, accounts for about 
three-quarters of the total. The three 
leading sales financing units are Com- 
mercial Investment Trust, Commercial 
Credit and General Motors Acceptance, 
in the order of their importance. Last 
year total volume of these companies 
amounted to roughly $2,650,000,000, or 
77 per cent of all of the financing done 
in the United States. In 1935 the ratio 
was 78 per cent. Official figures on 
General Motors Acceptance are lacking, 
but sufficiently accurate estimates can 
be made from sales of General Motors 
cars. 


Based on midyear balance sheets, the 
leading companies in the field still rely 
on automobile financing for the bulk of 
their business. This is also true of the 
majority of small finance companies. On 
June 30 of this year Commercial In- 
vestment Trust and Commercial Credit 
had total receivables of about $775,000,- 
000, of which amount $590,000,000 was 
classed as either wholesale or retail 
automobile receivables. Automobile 
financing, therefore, now amounts to ap- 
proximately 75 per cent of the total 
business done. A year ago the ratio 
was almost 80 per cent. 

The fact that the finance companies 


that of pasenger cars, or about 60 per 
cent of total sales. Trailer sales, how- 
ever, are made largely to those persons 
who can leave their work for from one 
to six months and make extensive trips. 
These persons are consequently well sup- 
plied with funds and the great majority 
prefer to pay for their trailers “spot 
cash.” 

A huge field for the credit companies 
is now available in the financing of air- 
conditioning equipment. Accurate data 
are not available but according to pres- 
ent estimates between 40 and 50 per 
cent of total sales are now being made 
on terms. The phenomenal gains which 
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are breaking away from their de- 
pendence upon the automobile industry 
is to be regarded as a constructive 
factor. In the future a slump in auto- 
mobile sales will have less effect upon 
the credit organizations than it did in 
the early years of the depression. The 
finance units are now entering numerous 
fields, many of which had scarcely been 
touched until but a short time ago. Two 
important new fields of endeavor are 
industrial machinery and commercial ap- 
pliances, such as store fixtures. House- 
hold appliances, especially electrical 
items, have been commercially financed 
for some time, but are becoming in- 
creasingly important. One of the newest 
fields is the financing of professional in- 
struments, such as equipment for doc- 
tors and dentists. Beauty parlor ap- 
paratus can also be bought on credit 
terms. The Commercial Investment 
Trust Corporation a few months ago re- 
ported that volume of financing in cer- 
tain of these new fields was double that 
of a year ago. Automobile financing in 
the first half of this year was up less 
than 6 per cent. 


Other New Credit Fields 

Other new fields are air-conditioning, 
aircraft and automobile trailers. The 
trailer field looked very promising a 
year ago, but since then has lost some 
of its sparkle. According to a survey 
of sales offices in the metropolitan dis- 
trict, trailer sales on credit have been 
relatively small. The percentage runs 
between 10 and 15. One might suppose 
that the percentage would approximate 


are now being scored by air conditioning 
hardly need special mention as they are 
relatively well known. In the first seven 
months of this year, installations 
amounted to $68,300,000 or 37 per cent 
greater than for all of last year. Based 
on the percentages available, the credit 
companies bought about $30,000,000 in 
“air-conditioning receivables” in the 
seven months ended July 31, 1937. This 
total is significant when it is considered 
that air conditioning has apparently just 
begun. The outlook for private instal- 
lations, wherein would seem to lie the 
greatest field for the finance companies, 
appears particularly bright. 


Aviation Field Promising 

The financing of aircraft is also a 
steadily growing field which promises 
to become an important factor in the 
earnings of credit companies. Figures 
provided by the Aeronautical Chamber 
of Commerce indicate that in the first 
half of this year 1,098 commercial 
planes were produced with a value of 
roughly $10,000,000. In the six months 
ended June 30, 1936, the figures were 
663 and $5,400,000, respettively. It is 
currently estimated that between 35 and 
40 per cent of all the commercial planes 
sold are retailed on credit terms. On 
that basis, volume of aircraft financing 
in the first half of this year approxi- 
mated $4,000,000, a gain of more than 
80 per cent as compared with that of a 
year ago. 

It is in the “light plane” classifica- 
tion, however, where the greatest ex- 
pansion can be expected. In the first 


Cent Despite 


half of this year 656 such planes were 
produced worth about $775,000, a gain 
in dollar volume of 75 per cent as con- 
trasted with that of the corresponding 
period in 1936. In the first half of last 
year about 330 units were manufactured 
worth $440,000. Authorities estimate 
that from 70 to 80 per cent of all the 
“light planes” sold are on credit. The 
finance companies consequently secured 
over $600,000 worth of business from 
buyers of new private planes in the first 
half of this year. The outlook from a 
finance company standpoint is interest- 
ing because almost every aviation obser- 
ver agrees that the greatest volume of 
airplane sales will soon be in the “light 
plane” group, or those costing less than 
$2,000. 

Military sales, although they consti- 
tute a large portion of aircraft volume, 
are of no importance to the credit com- 
panies as all such planes are sold for 
cash. 

Because of the many new fields the 
credit units have recently entered, the 
total volume of financing in the first 
half of this year was far better than the 
figures on automobile financing would 
indicate. Table II shows volume of busi- 
ness in the first six months of this year 
and last for several finance companies. 
It should be noted that the four com- 
panies had total volume of $1,334,000,- 
000 in the first six months of this year, 
a gain of 26 per cent as compared with 
that of the corresponding period of 1936. 


TABLE Il, CURRENT VOLUME 


(Thousands) 
Six Months—— 
Ended June 30, P. C. 
1937. 1936. Gain. 


Commercial qm. . $496,197 $402,460 23.3 
Comm’]! Inv. Tr....... 776,961 600,255 29.5 


Pacific , Bis saas 53,114 48,245 10.4 
Auto Finance......... 8,026 5,232 53.5 
Toteh:.... satniencad 334,298 1,056,192 26.3 
456 companies. peau esas 19, 739 896,277 6.0 
These companies showed a much 


greater gain than experienced by the 
456 units covered by the Department of 
Commerce in its reports solely because 
of the business being done in the new 
fields. Sharply higher sales of electrical 
appliances, machinery, air conditioning 
equipment and many other items have 
more than offset the current apathy in 
automobile sales. 


Used Car Outlook Good 


The used car situation continues to 
be a bright spot in the financing pic- 
ture. Over a long period of years used 
car sales have shown far more vitality 
than new car sales. New car sales in 
1919 totaled about 1,850,000 units and 
last year reached 4,000,000, according 
to figures compiled by National Associa- 
tion of Sales Finance Companies. Used 
car sales, on the other hand, were about 
1,100,000 in the year 1919 and touched 
a new all time high record of 6,600,000 
last year. New cars financed totaled 
some 1,200,000 in 1919 and 2,450,000 
last year. This represents an increase 
of 164 per cent in the eighteen years 


covered. The number of used cars fi- 


nanced soared from 484,000 in 1919 to 
3,855,000 in 1936, a gain of almost 700 
per cent. The rate of gain for used cars 
has <herefore been about seven times as 
fast as that for new vehicles. 
Second-hand car sales this year are 
at a highly satisfactory level. In the 
first half 3,835,000 used cars were sold, 
according to reliable estimates, an in- 
crease of more than 25 per cent as com- 
pared with the first half of last year. 
The current percentage gain in used car 
sales is more than double the rate of 
gain being shown by new car retailings. 
In recent years used cars have crept 
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up on new cars in volume of financing. 
In 1935 used car financing aggregated 
58 per cent of the new car volume, Last 
year the ratio dropped slightly to 55. In 
the first half of this year used car busi- 
ness amounted to 65 per cent of the new 
car volume. It seems but a question of 
time when used cars will account for 
as much annual financing volume as new 
cars. 


profits of 315 industrial units as re- 
ported by the National City Bank of 
New York. The rise in the profits of 
the 315 industrials, however, was princi- 
pally because of a sharp increase in the 
profits of iron and steel companies. 
Without the iron and steel earnings in 


mercial Credit rose 40 per cent in 1935 
and 38 per cent last year. The small 
units are handicapped, from the stand- 
point of earnings, by relatively large 
overhead expenses and an inability to 
borrow as cheaply and readily as the 
large companies. 
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year periods and often as high as thirty 
months. The NADA has suggested one- 
third down and the balance over an 
eighteen-month period for new cars and 
40 per cent down and a one-year period 
for used cars. The association feels that 
because of the substantial business re- 
covery which has taken place since 1933, 
stricter credit terms will have little ad- 
verse effect upon automobile sales. 
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car sales by years back to 1919, to- | 4| _/ t t+ +p AN | terms in effect until now meant that 
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On Wednesday of this week several 




















TABLE V. CURRENT EARNINGS 


B n le the large a ‘ Th d 
set Pe Aes aa acts = el would have been 22 per cent. of the leading credit companies put into , oe Ended June 30.— 
— _ “ Earnings progress of the installment effect a new schedule of terms appli- Net Income, arn. a Shr, 
earnings trend than the smaller com- : : 3 ‘ : 1937. 1936. 1937. 1936. 
‘ 2 finance companies over the last three cable to the financing of household appli- agcoc. Invest $1,851 $1,281 $4.07 $2. 81 
panies. Several companies, however, = ‘ : % = : es : "88 "35 
: ‘ years has not been as rapid as industrial ances This action foreshadows similar Bene. Ind. Loan... 3,512 2,881 1. 
which were considered small only a few ‘ “ fa ss ‘ Hi Comm’! Credit .... 7,096 5,074 3.71 3.60 
: profits as a whole. The combined profits action by other organizations. About Comm’! Inv. T..... 11,370 9,757 3.43 3.16 
years ago have since grown to be real : ‘ : : ae House. Finance 3,028 2 3.59 3.31 
citi: 60 Cn *te Shree.” Amen of the twenty finance units shown in two weeks ago the National Association wat Bond & Inv. 11607 1'377 2.38 2.25 
pe a & Table IV rose 36 per cent in 1935 as of Automobile Dealers adopted a reso- Pacific Fin. ....... ‘829 "890 1.50 1.71 
the companies which have shown ex- ; 3 : 2 . Auto Finance ..... 139 ere 
a : compared with 1934. Last year combined lution urging the sales finance com- Credit Util. Bank.. 59 36 1.07 0.65 
traordinary growth in recent years are. ouits rose 33 per cent as compared panies to curtail their installment paying General Mot. Acc.. 6,381 6,711... ... 
Associates Investment, National Bond P P P payin& No. Ill. Finance... ‘134 59 ww. 
aha E Sec. Acceptance.... 98 88 0.64 0.50 
and Investment and Pacific Finance. Union Invest. ..... 187 162 0.94 0.65 
Table IV shows the operating results : from three years to thirty months. 
of twenty finance companies for the last Table III. Domestic Retail Sales of All Cars and Trucks y y 
: Used Terms on washing and ironing machines 
three years. In each case the “invested [|| 2 = © ————— —Thousands of Vehicles- ——-. -——Per Cent Sold on—-,__ Sales F 
dees _-Sold on Installments— Installments. % of and certain other appliances have been 
capital” item includes all funded debt, Year: New. Used. All. ‘New. Used, All. New. Used. All. New Gesetenet te & tee-nnnr Gants tem 
5p thenag ones climeaeganimacernal 1930... cio Sam 97m 20% 246i Gus 2 647 60 14 || tne present three-year limit. In add 
‘ ae? a Ue 3, ‘6 7 g : $1.1 64. 2 153.3 ree-year limit. In addi- 
plus. It does not include short-term 1931...... 2'222 3'791 6.013 1,395 2'290 3/685 628 604 61.3 170.6 im ™ mitt 
+ science leer laeentgne agua 13... «L740 Soor esr «$86 «bOB7a7) BS 588588 ITO ne Rarainsa goggle ga 
grouped at the top of the table all have 1934 cee 2.283 3.671 5,964 1,247 2/126 3.373 54.4 37.9 56.6 160.1 rome with no down payment has 
: a3 ne Cie Dies See 6 | SBBOs... 30% i ; 88 é ; : a 60. 157.8 een disconti 
“sp wine on we New York 1936... 4016 6,590 10/606 2446 3.855 6301 60.9 585 594 1641 ain < a ee ee See 
ck Exchange and can t regarded as eR a eee ' en ° $5 or 10 per cent, 
leaders in the business, in addition to 1935 ks 1, A62 2,310 3.772 ; g19 oi ae 56.0 95 ze 158.0 whichever is more, will be required. 
Saree E BF »2 ’ J a 59.5 60.1 156.6 Whi i ; ‘ 
sav seen Seige ot To 1937... 1. 2338 3.835 6173 11403 2224 3627 60.0 58.0 588 1641 ile opinion differs, especially 
be = on _— ae = Source: National Association of Sales Finance Companies. Half-year figures among financial observers, credit exec- 
volume shown for the first half of this are estimated both by the association and THE ANNALIST. For complete data back utives generally agree that the ne 
ear, earnings of sales finance com- to 1919, see THE ANNALIST of Aug. 28, 1936, p. 286. 4 ‘Ww 
¥ rs & ne terms will not affect volume to any 
panies, with a few exceptions, failed to — 


increase as much as profits of industry 
as a whole. The combined profits of 
thirteen finance companies (See Table 
V), in the six months ended June 30, 
1937, amounted to $36,291,000, or 17 per 
cent greater than earnings of $30,945,- 
000 in the first half of last year. Net 
profits failed to rise as much as volume, 
reflecting the rise in costs which has 
reached the pocketbooks of all divisions 
of trade. 

Compared with the 17 per cent gain 
shown by sales finance company earn- 
ings in the first half of this year is the 
36 per cent increase shown in the net 











with the preceding year. Industrial 
profits, on the other hand, jumped 42 
per cent in 1935 (2,010 companies as 
compiled by the National City Bank), 
and 47 per cent in 1936 (2,140 com- 
panies). It is well to remember, though, 
that profits of many sales finance com- 
panies are now in all time high ground, 
which is not true of general industrial 
earnings. 

The earnings record of the two lead- 
ing companies in the financing field is 
more satisfactory. Combined profits of 
Commercial Investment Trust and Com- 


periods for automobiles and also the 
making of capital loans to dealers. It 
was expected that the finance companies 
would act favorably on the resolution 
and their subsequent action in the case 
of household appliances makes it vir- 
tually certain that stricter credit terms 
are in the offing for automobile buyers. 

Long-term automobile financing was 
begun in 1933 to stimulate sales. Up 
until that time automobile financing 
was done on a twelve-month basis and 
occasionally up to eighteen months. 
Now payments are carried over two- 


appreciable extent. By reducing terms 
at present, when the market for most 
household appliances is active, both re- 
tailers and credit companies have more 
margin for a change should the market 
need a stimulant at a later date. 

Perhaps the darkest cloud in the out- 
look as it pertains to common stockhoid- 
ers is the recent rapid increases made 
in funded debt and preferred stock by 
the finance companies. These additions 
to capital will tend to increase “lever- 
age” on the common stock and thus 
make the common stocks more vulner- 
able in times of depression. 























o e e 
Table IV. Operating Results of 20 Finance Companies 
(Thousands) 
Invested Capita i 
———-Gross Volume———. ———-Net Income———. —Earned a Com. Share— at Year-End ae ee yecetzabios 
1936. 1935. 1934. 1936. 1935. 1934. 1936. 1935. 1934. 1936. 1935. 1934. 1936 1935. 4934. 

Assc iates Investment ................. $134,477 $90,733 $56,582 $3,113 $2,315 $1,310 $8.18 $5.41 $3. $20,268 $10,566 $7,380 $57,013 $30.41 7. 
Beneticial coo Loan. 104,000 79, r 5,57 4.710 2.19 233 1.89 40,97 37,909 39'799 38 542 49,989 3 $17,624 
Commercial Credit ..................... 789'508 525, 999 377,959 12,152 7.73 5,269 6.16 5.60 4.12 92.413 47,379 44/337 242695 «147012 aoe 
Commercial Investment Trust... .1 1.” 1,169,697 965.725 779,749 20.299 15,868 11,643 5.81 6.25 4.61 130,918 105,529 84.825 3971658 256"4 oo 
Household Finance .................... 100,856 74.731 63,622 5,640 4,204 3,644 $26.52 719.76 = #17.13 33,570 31,301 30,314. 49°716 7" ae 
National Bond and Investment... ... . 124,110 87,471 55,090 2,845 1498 1.172 4.54 1. 1.42 15,166 = 9,002 : 39,191 3 re ne 
Pacific Finance ................... 91,880 79,061 45,651 1/836 1,599 640 3.37 3.05 81 13.808 11,384 10,299 36/214 38939 16,777 
American Discount .................-.. 500 $5,661 ae $152 $128 $8 $245 $2.15 $1.36 $115. $3,516 
Automobile Banking aiionscsas SORE 5,817 $4,042 120 115 94 0.58 0.38 0.37 1,233 $738 ‘ 2 754 “2 v siaie 
Automobile Finance ................... eau sts susie 142 101 81 0.58 0.53 0.39 1,275 991 934 4,005 bp $1,843 
Commercial Discount ................. — Seale 421 317 206 3.42 2.55 1.18 3,326 3,326 3.402 8'168 1667 685 
Credit Utility Bank... 0200 02000.0001: ie ‘ 88 53 12 1.59 96 23 «1258 = n2sies «= says te $708 
Manufacturers Finance .. 44,180 45,355 50, 540 134 120 204 1.50 1.66 4.65 2,951 2,892 3,001 5069 »191 1,338 
Motor Bankers .......................-- eed aes 49 di 18 0.61 4.01 :20 722 860 "890 62 4.771 4,621 
Motor Wimance .....................:... es ae 395 289 258 3.53 2:25 189 3,127 *2,158 1,673 ae 140 
Northern Illinois Finance. ie 9.367 «6, 040 155 158 128 1.18 a ree 1,307 4851 he 4'O11 875 .- 
Seaboard Commercial ....... ee sharin 221 88 11 2.62 0.91 sae 2,539 1,696 $8 5,218 “a a 
Securities Acceptance ................. 16,809 16,603 181 138 82 1.19 0.87 iain 1,731 1,123 3'048 4.958 §§ 
Securities Investment 3,538 12, 8 12,065 286 241 223 5.63 4.62 3.97 2,037 2,002 6890 2,833 pee 
Minion AMVENUMIONE 2.2... ieee ccc e see ee 6,506 304 212 98 3.44 3.12 85 2) 456 1/393 1 276 7046 Mets ee 

7On $3 preference stock. §Figures not available. For total 1935 figures were used. *June 30, 1936. {April 30, 1936. tNine months ended Sept. 30. d Deficit. : 2,688 
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Undistributed Profits Tax an Instrument of Reform; 
May Be Unconstitutional 


By WILLIAM F. HAMILTON 
Of the New York and Connecticut Bars 


N June 22, 1936, a tax bill! levying 
rates at a graduated scale upon 
the undistributed profits of cor- 
porations, having been approved 

by Congress was signed by President 
Roosevelt and became law. The Presi- 
dent appeared before Congress in person 
on March 3, 1936, and urgently recom- 
mended and exhorted Congress to pass 
this new form of taxation. He based 
his request upon the expected shortage 
of Federal revenue as a result of the 
decision of the Supreme Court of the 
United States declaring the Agricultural 
Adjustment Act unconstitutional, and of 
the enactment of the Veterans’ Bonus. 
The President, in urging this new tax, 
professed to be pointing at those persons 
and families who are making use of the 
holding company for the purpose of 
amassing wealth and avoiding the pay- 
ment of any individual income taxes by 
withholding dividends and piling up sur- 
pluses. He wanted manifestly to prevent 
these people from increasing their riches 
in this way and to obtain a redistribu- 
tion of wealth. This alleged aim of the 
new tax, however, would seem to be 
without good foundation, as there has 
been on the books since 1934 legislation? 
designed to catch personal and family 
holding companies and prevent them by 
taxation from amassing surpluses. It is 
similar in effect to the new law, except 
that it was limited in its application to 


such holding companies. However, the 


Revenue Act of 1937, recently enacted, 
by reason of the confiscatory rates 
levied upon personal and family holding 
companies, has practically done away 
with this excuse for the new law. 
Under the law3 in force prior to 1934 
and still in force with respect to corpo- 
rations other than personal holding com- 
panies, it was necessary for the Govern- 
ment to prove that the corporation was 
formed or availed of for the purpose of 
avoiding the taxation of its stockholders. 
Guilty intent is, of course, a very intan- 
gible and difficult concept and not easily 
susceptible of proof, and this law was 
deemed inadequate for that reason. In 
his zeal for the new tax, however, the 
President did not discriminate; and, un- 
der the new law, rich and poor alike 
must suffer, large and small corpora- 
tions, good and bad corporations, regard- 
less of their intent and whether they are 
amassing wealth or merely following a 
conservative policy for purposes of re- 
pair and expansion, or to meet adverse 
contingencies. Corporations are pena- 
lized for their thrift because, at least so 


| Adjusted net incomes of $50,000 and 
er: 


ov Ps 
Rate of Tax 
On Undistrib- 
uted Net Income. 





Percentages of 
Adjusted Net Income. 


0-10% 1% 
10-20% 12% 
20-40% 17% 
4 c 22% 
60-100% 27% 


Adjusted net incomes not over $50,000: 7% 
on undistributed net income in excess of 
10% of adjusted net income and not over 
$5,000, plus above rates on balance of un- 
distributed net income, calculated as though 
such balance were the entire undistributed 
net income. 

The flat normal rate of from 8 to 15% 
of their net income was levied upon all 
corporations, those with ‘‘normal tax net 
incomes”’ in excess of $40,000 being required 
to pay 15%. 

Certain corporations, such as banks and 
insurance companies, are subject only to 
the flat normal tax of 15% of their net in- 
come and exempt from this surtax on un- 
distributed profits. Hitherto all dividends 
received by stockholders were subject to 
the surtax only, but exempt from normal 
tax. However, the new act levies the nor- 
mal tax rate of 4% upon all dividends re- 
ceived by stockholders. 

2 Title 26 U.S.C.A.. Section 331, Act of 
May 10, 1934, c. 277, §351, 48 Stat. 751. This 
was amended by Rev. Act of 1936, c. 690, 
$351, 49 Stat. 1732. 

8 Title 26 U.S.C.A., Section 104. This was 
amended by Revenue Act of 1936, c. 690, 
$102, 49 Stat. 1674. 





the Treasury Department contended, a 
small indeterminate group accumulate 
surpluses and avoid tax liability by hid- 
ing behind the cloak of the corporate 
entity. Thus, although the end, as to 
those with guilty intent, may be desira- 
ble, the means, as to innocent and guilty 
alike, seems, without question, destruc- 
tive. 


Is the Purpose Legitimate? 

The aim of this article is not to in- 
quire into the economic desirability of 
the tax except in its effect on our main 
theme; we are interested primarily in its 
purpose and ask whether that be legiti- 
mate. Let us forget, for the moment, 
the benefits received in the shape of 
floods of dividends and wage increases 
which seem to have been caused by the 
new act. Let us forget also the acknowl- 
edged purpose of forcing distribution of 
income to shareholders for the purpose 
of collecting additional taxes from such 
shareholders. Let us confine ourselves 
to corporations alone, as distinguished 
from the shareholders. The question be- 
fore us then is, in so far as corporations 
are concerned, is the purpose of the new 
tax to raise revenue, as its supporters 
profess, or is it to procure reform by 
compulsion and to redistribute wealth? 
It is the opinion of the writer that the 
whole history of the tax tends to show 
that the latter was the fundamental de- 
sign of the backers of the bill, although 
it may not have been clearly expressed 
by them. 

It is submitted that in this regard, the 
law is essentially penal. It answers fully 
to the definition of a penalty in the 
guise of a tax such as has been often 
proscribed by the Supreme Court of the 
United States. A penalty masquerading 
as a tax and enacted for the purpose of 
regulating non-Federal matters and so- 
cial reform is generally considered not 
within the framework of the Federal 
Constitution. Our conclusion is, there- 
fore, that if this tax law is such a pen- 
alty upon corporations, it is unconstitu- 
tional and invalid. There are many other 
doubtful aspects in so far as constitu- 
tionality of the law is concerned,’ but 
these are reserved for later treatment. 


The Old Law 

The old legislation,5 which is appar- 
ently deemed insufficient by the Admin- 
istration, as based upon proof of guilty 
intent, imposed a surtax of 25 per cent 
on the first $100,000 of adjusted net in- 
come and 35 per cent of the remaining 
with respect to all corporations. This 
law has been in force, in substance, since 
1921. It has been upheld by the courts 
as constitutional and not a penalty.6 
The results apparently achieved by a 
vigorous enforcement of this statute by 
the Treasury Department in the last few 
years seem to indicate that the prior dif- 





4 Other grounds upon which the new levy 
may be declared unconstitutional are dis- 
cussed in a recent article by Homer Hen- 
dricks, ‘‘The Surtax On Undistributed Prof- 
its of Corporations,”’ 46 Yale Law Journal, 
19 at pages 48, 49. 

5 Title 26 U.S.C.A., Section 104, Revenue 
Act of 1936, c. 690, §102, 49 Stat. 1674. 

® Keck Inv. Co. v. Commissioner of Inter- 
nal Revenue, 77 F. (2d) 244 (C.C.A. 9th); 
United Business 7s v. Commissioner, 62 
F. (2d) 754 (C.C.A. 2d): Williams Inv. Co. 
v. United States, 3 F. Supp. 225 (Court of 
Claims). The Supreme Court has not yet 
passed on this question. 


ficulty was due, at least to some extent, 
to administrative inaction. 

There is a difference, however, be- 
tween this tax and the new tax. In the 
imposition of the new tax, intent is no 
criterion. The new tax is automatic in 
operation. All corporations withholding 
or “plowing back” profits are subjected 
to it without distinction, regardless of 
motive, even though their financial con- 
dition requires profits to be plowed back 
in the best judgment of the management. 

In Williams Inv. Co. v. United States, 
3 F. Supp. 225, the Court of Claims 
pointed out the distinction between the 
old law with the element of intent to ac- 
cumulate and avoid and an arbitrary 
law7 such as the new one, saying: 

The section does not make the accu- 
mulation of surplus an absolute test for 
classification, but merely a prima facie 
classification. It does not tax all corpo- 
rations which accumulate their surplus, 
but classifies those as subject to the tax 
who make such accumulation for the 
purpose of preventing the imposition of 
the surtax on their stockholders, leaving 
each corporation free to establish as a 
fact, if such be the fact, that the accu- 
mulation was for the needs of the busi- 
ness. The presumption is not conclu- 
sive. (233) 

Because of the alleged difficulty in 
enforcing this law, personal and family 
holding companies were struck at di- 
rectly by the enactment of 1934, the 
element of guilty intent to avoid being 
dispensed with.8 


History of This Form of Taxation 


In his appearance before Congress the 
President pointed out that the new un- 
distributed profits tax had been sug- 
gested before. Professor Rexford Tug- 
well urged such a tax in his book en- 
titled “Industrial Discipline” in 1933 
(Chapter Eight). Prior to Professor 
Tugwell’s book, however, the tax had 
not only been mentioned, but it had been 
enacted in various forms. ; 

The Revenue Acts of 1864 (12 Stat. 
281), 1868 (13 Stat. 479), 1867 (14 Stat. 
978) and 1870 (16 Stat. 257) taxed all 
corporate incomes to the shareholders 
according to their distributive share but 
were finally held to employ an uncon- 
stitutional method’. The Civil War taxes 
were at the moderate rate of 10 per cent 
as a maximum. They were distinctly 
revenue measures and were not intended 
to induce reforms}0. 

Again, after our entry into the World 
War, every corporation was required1! 
to pay a tax of 10 per cent on net in- 
come of the preceding calendar or fiscal 
year, remaining undistributed six 
months after the end of such year, un- 
less such net income was: (1) actually 


7An arbitrary presumption to prevent 
evasion of the estate tax law was declared 
arene in Heiner v. Donnan, 285 U. S. 312 


8 For an example, see Almours Securities, 
Inc. v. Commissioner of Internal Revenue, 
35 B. T. A. 9 (decided Nov. 13, 1936). 

%In Pollock v. Farmers Loan and Trust 
Company, 158 U. S. 601 (1895) the Supreme 
Court held that the income taxes thereto- 
fore levied were unconstitutional. The Six- 
teenth Amendment, allowing an income tax 
to be levied by the Federal Government, 
was not approved until 1913. 

10 Buehler, Undistributed Profits Tax in 
the Fiscal System, 15 Harv. Bus. Rev. 29 
(1936). Since the preparation of this arti- 
cle, Professor Buehler’s excellent book, The 
Undistributed Profits Tax (1937) has been 
published by the McGraw-Hill Company. 

11 Revenue Act of Sept. 8, 1916, 39 Stat. 
c. 463, $10, as amended by Act of Oct. 3, 
1917, 40 Stat. c. 63, §1206. 


invested and employed in the business, 
(2) retained for employment in the rea- 
sonable requirements of the business, or 
(3) invested in obligations of the United 
States issued after Sept. 1, 1917. Under 
this act, if any portion of the net income 
for the taxable year retained for em- 
ployment in the business was not so em- 
ployed, or was not reasonably required 
in the business, the tax should be at the 
rate of 15 per cent. However, these 
provisions were taken off the books im- 
mediately, while the normal income tax 
remained!2, The tax proposals at this 
time were apparently recommended by 
the late Dr. Thomas S. Adams of Yale 
University, but the tax was then de- 
signed as a revenue producer and not 
as an instrument for corporate re- 
form}3, 

In 1924 an amendment to the Revenue 
Act of that year embodying the prin- 
ciple of this form of taxation was passed 
by the Senate!4, but proceeded no fur- 
ther. 

In 1927 a tax on undistributed earn- 
ings was suggested again in Congress, 
and the Joint Congressional Committee 
on Internal Revenue Taxation made a 
comprehensive study of such a tax and 
reported adversely thereto, as follows!5: 


The most obvious objection to such a 
tax is the burden which it places on 
legitimate and proper business expan- 
sion. As a business expands not only 
does its plant and property increase but 
a larger working capital is required and 
it is desirable that reasonable accumula- 
tions of profits necessary for the expan- 
sion and stability of corporations ghould 
not be unduly burdened. * * * It is be- 
lieved that a tax on the total accumula- 
tion of profits by corporations is not de- 
sirable, because in many cases it might 
cause the making of unwise distribu- 
tions and prevent -the accumulation of 
reasonable and proper surplus. 


Experiences Elsewhere 

Evidence was presented to the Commit- 
tee on Ways and Means!6 in the House 
in 1936 that less drastic taxes had been 
tried in foreign countries and had. not 
worked well. Similar taxes are said to 
have been tried in Norway, Sweden and 
Belgium. It was brought out in the 
hearings that the Norwegian tax was at 
a flat rate of 9 per cent and was enacted 
about 1920. This tax is said to have 
created too great a distribution of earn- 
ings to stockholders and a _ reduction 
in both the quantity and quality of de- 
preciation reserves, and it was found 
impossible to set aside enough out of 
earnings to take care of replacement of 
obsolescent equipment. Because of this, 
Norway, which has perhaps the largest 
merchant marine in the world, is said 
to be unable to build more than a small 
percentage of its own ships. 

Sweden had a tax on undistributed 
profits in 1924 which was subsequently 
abandoned, although in 1933 a.“‘compen- 
sation tax” was enacted which applies a 
flat-rate tax of 25 per cent in certain 
cases on the undistributed earnings of 
Swedish companies engaged solely in the 
real estate and marketable securities 
business.17 

Holland is said to have exactly the 


12 Repealed by Section 1400 of Revenue 
Act of 1918 (Section 1400, c. 18, Act of Feb. 
ruary 24, 1919). 

tf Buehler, op. cit. supra, note 10, at 
page 31. 
1465 Cong. Rec. 8033 (1924). See discus- 
sion 65 Cong. Rec. 8011, 8034, 9396-9421. 


15 Quoted from page 21 of the Report of 
the ays and Means Committee of the 
House, dated April 21, 1936. 

16 Note, 50 Harv. Law Rev. 332 (1936). 
See testimony of Noel Sargent, economist 
and secreta of the National Association 
of Manufacturers, _——- before the 
Committee on Ways and eans of the 
House, 1936, p. 215. 

17 (p. 216 of the Hearings, op. cit. supra, 
note 16.) 
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reverse of an undistributed-earnings tax, 
that is, a tax levied on profits distrib- 
uted by companies to those entitled to a 
share of them, with no tax at all levied 
upon undistributed profits.18 Thrift is 
thus encouraged in Holland. 

In England, after the World War, the 
undistributed-profits tax was rejected 
as unwise, because corporate reserves 
might be penalized in a period when 
their expansion was desirable and also 
because it was realized that sharehold- 
ers with small incomes should be taxed 
at the same rate on their portions of 
undistributed profits as those with large 
incomes.19 Today, England taxes undis- 
tributed profits of corporations at the 
usual tax rate as a means of collecting 
the usual tax on individual incomes at 
the source. Thus, a tax is assessed on 
the income accruing to _ individuals 
through companies in which they have 
shares, and also as the part of the in- 
come of companies which is not distrib- 
uted to shareholders but passed to re- 
serve. But the English tax is a revenue 
device and not a reform measure.20 It 
seems, moreover, that the evil of double 
taxation is avoided, a substantial evil in 
the new American tax. 


New Tax Not Designed Primarily for 
Revenue From Corporations 

Immediately after the President’s 
message there was a storm of protest.?! 
Economists all over the country imme- 
diately saw the inherent dangers. Esti- 
mates were made as to the amount of 
revenues that could be taken in.22 Sena- 
tor Byrd of Virginia, in a letter te Sec- 
retary Morgenthau, pointed out how the 
largest and strongest corporations in the 

. count=¥, such as the American Tele- 
™.une and Telegraph Company, Ameri- 
can Tobacco Company, American Smelt- 
ing and Refining Company, General 
Electric Company, National Biscuit 
Company and others, would not be 
obliged to pay any surtax at all. How- 
ever, Treasury officials insisted23 that 
sufficient revenues would be received 
from the stockholders to meet the addi- 
tional expenses caused by the AAA de- 
cision and veterans’ bonus legislation. 

Throughout the arguments made 
against the tax, however, there prevails 
one theme, that the revenue from corpo- 
rations could not possibly be accurately 
predicted. Even the majority of the sup- 
porters of the tax agreed the increase 
in revenues would come primarily from 
individuals who would be taxable upon 
additional dividends which corporations 
would be compelled to pay out to avoid 
the tax. 

In the debates in the House?4 and Sen- 
ate, the fact that the additional revenues 
were uncertain was continuously com- 
mented upon. 

For example, Representative Vinson of 
Kentucky, said:25 “Now, there will be 
many corporations that will pay no tax.” 

Representative Snell remarked that 
there was no information as to the 





18 (p. 216 of the Hearings, op. cit. supra, 
note 16.) 

19 Buehler, op. cit. supra, note 10, page 30. 
See The Royai Commission on the Income 
Tax, Minutes of Evidence, cord. 288 (1919). 
pp. 711-713. 

20 Buehler, op. cit. supra, note 10, page 30. 

21 The New York Times, April 8, 1936, p. 1; 
April 4, 1936, pp. 1 and 5. 

22 The New York Times, May 11, 1936, p 1. 

28 The New York Times, April 7, 1936, pp. 
1 and 20. 

24 At the time of the comments of mem- 
bers of the House, quoted herein, it was 
not proposed to impose a flat-rate normal 
income tax on all corporations. The undis- 
tributed profits tax was to be the sole in- 
come tax. The Senate amended the bill to 
impose a flat rate of 8% to 15%,-15% being 
levied on all normal tax net incomes in ex- 
cess of $40,000 per annum. The old rate was 
13%% of net income. 


25 80 Cong. Rec. 6434 (1936). 


amount of revenue the bill would pro- 
duce, saying :26 

* * * The guess is that this bill will 
produce six hundred to eight hundred 
millions more than the laws it repeals. 
But no one actually knows. * * * So far 
as I have been able to ascertain, no one 
has been able to predict with any degree 
of certainty the amount of revenues 
which this bill will produce. * * * 

Representative Hollister of 
said :27 

There are several provisions in the bill 
as drafted which have little to do with 
the raising of revenue and which would 
seem to indicate that the chief purpose 
of the bill has been forgotten. 

Representative Reed stated :28 

The pending proposal will not assure 
a reliable flow of revenue. On the con- 
trary, it is a final step in the drastic 
regulation of American business rather 
than a workable proposal to produce 
revenue. 

Although these statements were made 
in the House, when the sole corporate 
income tax proposed was the tax on un- 
distributed profits and before the Senate 
added thereto a continuation of the flat- 
rate normal income tax on all corpora- 
tions in order to meet such objections, 
they are nevertheless still applicable to 
the surtax on undistributed profits, the 
constitutionality of which concerns us 
here. 


Ohio, 


The uncertainty of the revenue was 
also commented upon by the Ways and 
Means Committee of ‘the House.29 

If the Administration had merely 
sought t% increase revenues from corpo- 
rations, it is self-evident that it could 
have raised the existing income tax 
rates sufficiently to accomplish that pur- 
pose. In fact, a substantially higher levy 
was approved by many in preference to 
the undistributed earnings tax. Instead, 
however, the Administration proposed a 
tax admittedly experimental, under 
which the largest and wealthiest corpo- 
rations, although still subject to the nor- 
mal income tax, may escape entirely the 
payment of any Federal undistributed 
earnings tax by a complete distribution 
of all their earnings to shareholders. 
Consequently, it cannot be accurately 
predicted from year to year what reve- 
nues may be collected from corporations 
by means of this levy. 


True Object 


It has been protested by some that 
the main object is to produce revenue, 
as, they say, when corporations are co- 
erced into increasing their dividends to 
individuals, these individuals must now 
bear the normal tax rate, to which they 
have not hitherto been subject and also 
a great many will receive incomes in the 
higher brackets, subject to higher surtax 
fates. Thus, by these compulsory pay- 
ments, individual taxable income is in- 
creased, and this was the sole purpose 
of the statute. The answer to this is 
clear. As to the corporate taxpayer, 
whose rights alone are at stake in 
this consideration, and which complains 
of the invalidity of the tax, the design 
to collect increased revenues from indi- 
viduals is immaterial. The corpora- 
tion must pay the tax, if it retains 
profits; if it does not retains profits, it 
may avoid the payment of any undis- 
tributed-earnings tax at all by distrib- 
uting all its profits to stockholders. As 
to it, the tax is purely penal and regu- 
latory. From it, there is no design to 
raise additional revenues. If that were 
the object, as has been hereinbefore 
pointed out, the normal income tax rates 


26 80 Cong. Rec. 6441, 6444 (1936). 

27 80 Cong. Rec. 6450 (1936). 

28 80 Cong. Rec. 6314 (1936). 

29 Views of the Minority of the Ways and 


Means Committee; Report No. 2475, April 
21, 1936, pp. 27, 28. 


could have been substantially raised. 

Mr. Roosevelt, as early as 1932, pre- 
saged drastic action with regard to cor- 
porate thrift when, in his speech before 
the Democratic convention, he criticized 
corporate saving and declared that the 
tremendous corporate profits of the 
Nineteen Twenties had largely escaped 
Federal taxation.30. Furthermore, the 
hostility of the Administration to large 
corporations has been manifest in nu- 
merous other ways. Soaking the rich 
and redistributing their wealth have 
been repeatedly emphasized as an object 
in the Administration’s tax policy. Mr. 
Roosevelt himself has frequently in- 
veighed against ‘entrenched greed,” 
“economic royalists,” “princes of privi- 
lege” and “unjust concentration of 
wealth and economic power.” Finally, 
Treasury officials, although they advo- 
cated the undistributed-profits tax as a 
revenue measure, portrayed the evils of 
excessive corporate saving and suggest- 
ed that beneficial results might be ob- 
tained by means of this tax to reduce 
this saving.31 


When we examine this evidence there 
can be no doubt that reform and regu- 
lation, rather than revenue, were upper- 
most in the mind of the President. More- 
over, the controlling motives of the Con- 
gressional supporters of the tax appear 
to have been similar to the President’s. 


The Law as to Penalties 


The Supreme Court has proscribed the 
use of a penalty in the guise of a tax as 
unconstitutional. 

Let us examine a few of the leading 
decisions of the Supreme Court of the 
United States and see how its definition 
of unlawful penalties fits the tax on 
undistributed earnings of corporations. 
We shall find that the possibility of 
the taxpayer avoiding entirely the im- 
position of the additional levy by fol- 
lowing a prescribed course of conduct 
under the terms of the law is one of the 
most important indicia of an invalid 
penalty. 

In United States v. Constantine32 the 
court held that Congress could not, in 
the guise of tax, impose sanctions for 
violation of a State law respecting the 
local sale of liquor, and Mr. Justice 
Roberts said: 

If in reality a penalty, it cannot be 
converted into a tax by so naming it, 
and we must ascribe to it the character 
disclosed by its purpose and opera- 
tion, * * * 

The condition of the imposition is the 
commission of a crime. This, together 
with the amount of the tax, is again 
significant of penal and prohibitory in- 
tent rather than the gathering of rev- 
enue. Where, in addition to the normal 
and ordinary tax fixed by law, an addi- 
tional sum is to be collected by reason 
of conduct of the taxpayer violative of 
the law, and this additional sum is 
grossly disproportionate to the amount 
of the normal tax, the conclusion must 
be that the purpose is to impose a pen- 
alty as a deterrent and punishment of 
unlawful conduct. [Citing the Helwig 
case, 188 U. S. 605, at p. 613.] 

* + * * * hd a 


The regulation of the conduct of its 
own citizens belongs to the State, not to 
the United States. 


In Carter v. Carter Coal Company 
the Supreme Court held that the excise 
tax imposed by the Bituminous Coal Con- 
servation Act of 1935, based on the sale 
price at the mine of coal produced for 
sale on the fair market value of coal 
produced for the sole use of the pro- 
ducer, 90 per cent of which is rebated to 
producers who agree to and do abide by 


3° The New York Times, July 3, 1932, p. 9. 
31 Senate Hearings, 1936, pp. 59, 927. 


32 296 U. S. 287, 295, 296, 80 L. Ed. 192, 199 
(1935). 

83 298 U. S. 238, 289, 80 L. Ed. 749, 758 
(1936). 





the scheme of regulation set up by the 
act, is not a tax but a penalty, the con- 
stitutional power to impose which de- 
pends upon whether the regulatory pro- 
visions of the act are within the powers 
of Congress. The Court said :34 

It is very clear that the “excise tax” 
is not imposed for revenue but exacted 
as a penalty to compel compliance with 
the regulatory provisions of the act. The 
whole purpose of the exaction is to co- 
erce what is called an agreement— 
which, of course, it is not, for it lacks 
the essential element of consent. One 
who does a thing in order to avoid a 
monetary penalty does not agree; he 
yields to compulsion precisely the same 
as though he did so to avoid a term in 
jail. 

The exaction here is a penalty and not 
a tax within the test laid down by this 
Court in numerous cases. (Cases cited.) 


In United States v. Butler,35 in hold- 
ing the Agricultural Adjustment Act in- 
valid, the Court found the tax a mere 
incident to the regulation of agricultural 
production and after reviewing the deci- 
sions, said: 

These decisions demonstrate that Con- 
gress could not, under the pretext of 
raising revenue, lay a tax on processors 
who refuse to pay a certain price for 
cotton and exempt those who agree so 
to. do, with the purpose of benefiting 
producers. 


Helwig v. United States,36 is a lead- 
ing authority on the definition of a pen- 
alty. The question was whether the dis- 
trict court had jurisdiction of a suit by 
a collector to recover further sums levied 
on imports on the theory that such fur- 
ther sums were “penalties,” it being con- 
ceded that the jurisdiction of the district 
court depended upon whether the action 
was one to recover a penalty. In defin- 
ing penalties, the Court, per Mr. Justice 
Peckham said:37 


Without other reference than to the 
language of the statute itself, we should 
conclude that the sum imposed therein 
was a penalty. It is not imposed upon 
the importation of all goods, but only 
upon the importer in certain cases which 
are stated in the statute, and it is clear 
that the sum is not imposed for any pur- 
pose of revenue, but is in addition to 
the duties imposed upon the particular 
article imported, and in each individual 
case when the sum is imposed it is based 
upon the particular act of the importer. 
That particular act is his undervalua- 
tion of the goods imported, and it is 
without doubt a punishment’ upon the 
importer on account of it. Whether the 
statute defines it in terms as a punish- 
ment or penalty is not important, if the 
nature of the provision itself be of that 
character. If it be said that the provi- 
sion operates as a warning to importers 
to be careful and to be honest, it is a 
warning which is efficacious only by rea- 
son of the resulting imposition of the 
“further sum,” in addition to the duties, 
provided for by the statute. * * * 

* * * Now, what can this be but a 
punishment, or, in other words, a penalty 
for undervaluation, whether innocently 
done or not? It certainly was no reward 
of merit, and whether called a “further 
sum” or an “additional duty,” or by some 
other name, the amount imposed was so 
large in proportion to the value of the 
merchandise imported as to show be- 
yond doubt that it was a sum imposed 
not, in fact, as a duty upon an imported 
article, but as a penalty and nothing 
else. 

In Bailey v. Drexel Furniture Com- 
pany38 (Child Labor Tax case), the 
Court held unconstitutional a Federal 
statute, Title XII, of the Revenue Act of 
Feb. 24, 1919, c. 18, 40 Stat. 1138, which 
provided that any mine or quarry, or 
mill, cannery, workshop or factory which 
permitted children under certain ages to 


Continued on Page 398 


34 298 U. S. at page 289. 


35 297 U. S. 1, 70, 80 Law Ed. 4 
(1936). sab is 


36 188 U. S. 605 (1903). 
37 188 U. S. at 610, 611. 


38 259 U. S. 20 (1922). ‘See also Hill v. 
Wallace, 259 U. S. 44 (1922). 
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National Legislation: Final Summary of Action and 
Status of Bills Pending 


By KENDALL K. HOYT 


WASHINGTON. 

ONGRESS has asserted its power 

during the past session through 

its capacity to delay. During the 

months between the convening of 
the session in January and the side- 
tracking of the President’s Supreme 
Court plan on July 22, Congress was on 
a slow-down strike. Congress speeded up 
in the last four weeks and in that brief 
time passed as many bills as in all the 
preceding months. Yet it refused to take 
hasty action on the drastic proposals— 
government reorganization. agriculture, 
and multiple TVAs—which the Admin- 
istration presented-in the late Spring 
for the customary concurrence. 

Aside from appropriations and ex- 
tension bills, barely half a dozen major 
proposals have become law. These in- 
clude: Guffey coal, Wagner housing, 
farm tenancy, tax loopholes, Bonneville, 
and the court plan substitute. 

Starting the next session with an 
overcrowded schedule of pending meas- 
ures, not to mention the unknown pro- 
posals yet to come, Congress faces the 
test of whether it can maintain a de- 
liberative policy against the pressures 
which arise in an election year. This is 
the paramount question confronting the 
business community and there is no 
clear answer to it. One can be certain 
only of the record and here is what it 
shows. 

s-*s * 

EXTENSION BILLS—Extensions of 
emergency agencies and of emergency 
powers of the President include such 
important items as the gold clause, re- 
ciprocal tariff treaties and neutrality. 
It is to be noted that most of these ex- 
tensions expire in 1938 unless renewed 
by Congress. Although little resistance 
was offered in the past session, any 
concerted effort to attack or delay the 
major extension bills in the first session 
of the Seventy-sixth Congress would 
tend to bring legislation virtually to a 
standstill through that session. 

z= * * 

APPROPRIATIONS—Just how much 
money the Congress gave the Executive 
is variously estimated. One compilation 
gives a grand total of $9,360,000,000 as 
against $10,336,000,000 last year. Inas- 
much as last year’s total includes $2,- 
237,000,000 for bonus payments, this 
year’s appropriations for regular govern- 
ment activities would be much larger 
than last year’s. Some estimates run 
even higher. 

According to Congressman Cannon of 
the House Appropriations Committee, 
however, the total for this session, ex- 
cluding postal and trust funds, is $8,- 
427,000,000 or $117,000,000 under the 
budget estimates. Mr. Cannon states 
that after non-recurrent expenditures 
have been deducted, the total appropri- 
ated for fiscal 1938 year is $7,448,000,000 
as compared with the larger sum of $7,- 
806,000,000 for fiscal 1937. 

Significant is the fact that the major 
appropriations reach a total almost iden- 
tical with the budget estimates, as 
shown in the accompanying table. What- 
ever the comparison with last year after 
the statisticians have had their last say, 
the President has been given just the 
total he asked for—a little less on some 
items and a little more on others, but 
in the aggregate just what he asked. To 
economize or not to economize, there- 
fore, would seem to have been in the 
President’s hands. 


BILLS PASSED 


Of approximately 500 bills and joint 
resolutions which became law during the 





first session of the Seventy-fifth Cone 
gress, the following are selected as of 
business interest. The more important 
measures are marked with asterisks. 
This listing gives the public law or pub- 
lic resolution number (P or PR), the 
date of the President’s approval and the 
original bill number for back reference. 
Measures for which the public law or 
resolution numbers are not given are 
awaiting the President’s approval as this 
summary goes to press. 


EXTENSION BILLS—*P1 (S416) Jan 23— 
Stabilization fund and alteration of weight 
of dollar; extend President’s powers to Jun 

*P2 (S415)—Jan 26—RFC to Jun 30, 1939. 

*P9 (S417) Mar 1—Use direct obligations 
of U S as collateral security for Fed Res 
notes to Jun 30, 1939. 

*P145 (S790) Jun 14—Hot Oil Law to Jun 


30, 1939. 
P149 (S1967) Jun 15—Dept of Labor to 


Permit sale or lease of property of corp in 
bankruptcy. : 

*P302 (HR5969) Aug 16—Bankruptcy pro- 
cedure for municipalities and taxing agen- 
cies. 

P373 (S2849) Aug '25—Prohibit fee fixing 
agreements in bankruptcy proceedings. 
. |e 


COURTS—P10 (HR2518) Mar 1—Retire- 
ment privilege, Supreme Court Justices. 

P332 (S1551) Aug 21—Fed courts not to 
restrain collection of tax pursuant to Stt 
law where remedy may be had in Stt courts. 

P348 (HR2702) Aug 24—Permit dist judges 
to make grand jury extensns. 

*P352 (HR2260) Aug 24—Substitute for 
President’s Supreme Court bill. 

> ¢+ @ 


CRIME—P238 (HR6906) Aug 2—Tax cer- 
tain dealers in marihuana. 
P267 (HR6283) Aug 12—Increase punish- 
ment of habitual offenders, narcotic laws. 
P349- (HR5900) Aug. 24—Bank robbery 
statute to cover burglary and larceny. 
> . . 


FLOOD CONTROL; RIVERS & HAR- 
BORS—P51 (S1173) Apr 27—Revise Pitts- 
burgh plan to total of $55,215,000. 

























Major Appropriation Bills 
(Millions of Dollars) 
1937 1933 1938 
Title. es! ) eo oot oO Law No. 
Independent Offices*® ................. 1,079.0 1,146.3 1,129.7 P171(HR4064) 
Treasury and Postoffice.............. 1,226. 1,516.0 1,503.4 P77(HR4720) 
ME ieee i sbe tink dna da cota uadnn He 528.1 562.4 516.3 P54(HR5232) 
State, Justice, Commerce & Labor... 117.8 124.3 126.1 P153(HR5779) 
Legislative ........... oo. aa 24.9 24.1 (HR: ) 
District of Columbia. . 43.7 46.5 45.9 2(H 
Seenere Sale hacia 788.0 36. 933.5 P173(HR6523) 
ilitary Establishment........ 391.4 116.8 415.3 P176(HR6692) 
Non-Military Establishment .... 188.8 193.6 $246.8 (HR7493) 
DEE has eb es eabicceccunsectecscadeses 121.6 131.2 $133.3 CHR6958) 
Total Supply Bills................... 4,509.9 5,078.5 5,074.4 
I Banat eas dxdnea stata ie. aceme 1,500.0 1,500.0 PR47(HJR361 
CCC, Rail Retirement, etc 403.0 449.9 449.9 PROOCHIRGSS) 
First Deficiency .......... 2450 900.5 949.0 P4(HR3587) 
Second Deficiency ........ 0 87.7 P121(HR6730) 
RE RONUONOI obs ok cnc cacsetsencs 124.3 87.6 P354(HR8245) 
Le ae ee .. = 8151.2 «8,143.0 
*Includes permanent appropriations, &c. 
- — 18,000,000 for Social Security passed in separate resolutions (HJIR386, 
unre comtezenee. Temporary appropriations for first half of July provided under 














make special studies on payt of cost there- 
of to Apr 13, 1939. 

*P163 (HR6551) Jun 28—-CCC€ to Jun 30, 
1940. 

P165 (S2439) Jun 28—-Fed Surplus Com- 
modities Corp to Jun 30, 1939. 

*P170 (HR3687) Jun 28—Fed payts under 
Soil Conserv & Domestic Allotmt Act to 
Jan 1, 1942; otherwise would have gone to 
States. 

*HR 7667—Sugar quota act to Dec 31, 1940, 
with amendments. To President Aug 31. 

*PR6 (SJR38) Feb. 19-U S guarantee of 
debentures issued by FHA to Jul 1, 1939. 

PR9 (HJR212) Feb 27—Act of Aug 29, 1935, 
for excise tax on carriers and income tax 
on employes for rail retirement to Jun 30, 
1938. (See also P174 under labor.) 

*PR10 (HJR96) Mar 1—Reciprocal tariff 
treaty authority of President to Jun 11, 
1940. 

*PR27 (SJR51) May 1—Neutrality Act to 
May 1, 1939, with amendments. 

*PRA7 (HJR361) Jun 29—Relief approp.: 
PWA to Jul 1, 1939; WPA and NYA approp 
to Jun 30, 1938. 

*PR48 (HJR375) Jun 29—Excise taxes, ex- 
tend 2 years to 1939. 

. . . 

AGRICULTURE—*P3 (HR1545) Jan 29— 
Crop production loans; $50,000,000 auth. 

P28 (S100) Apr 13—Classification of cot- 
ton and mkt info by Sec of Agri. 

P95 (HR4728) May 18—Coop with Stts to 
develop farm forestry; $2,500,000 per year. 

P137 (HR5722) Jun 3—Reenact and amend 
AAA provisions as to mktg agreements 
and orders. 2 

*P209 (HR6763) passed over veto Jul 22— 
Extend 34% Fed Land Bank interest an 
additnl year. 

*P210 (HR7562) Jul 22—Farm tenancy. 

*P323 (HR7909) Aug 19—Revise Fed farm 
credit system. 

P328 (HR6762) Aug 20—Amend perishable 
agri commodities act. 

PR20 (SJR75) Apr 6—Control emergency 
outbreaks of insects; $2,000,000 auth. 

PR26 (HJR319) Apr 27—$1,000,000 for same. 

PR55 (14JR431) Jul 17—$1,000,000 for same. 

*PR69 (SJR207) Aug 24—Express sense of 
Congress that permanent farm program be 
enacted soon as possible after Congress re- 
convenes. 

$1062—Agri 
Aug 21. 


extension work. To Pres 


BANKRU PTC Y—P258 (HR4343) Aug. 12— 


P86 (S1571) May 15—Revise Los Angeles 
drainage area plan to $75,000,000. 

Plll (S1943) May 25—Revise Conn R plan 
to $13,373,000. 

*P392 (HR7051) Aug 26—Omnibus river 
and harbor bill, $53,701,525. 

P406 (HR7646) Aug 28—Ohio R flood con- 
trol, $24,377,000. 

SJR57—Vetoed Aug 13—War Dept to plan 
natn! flood control including hydro power. 


FOREIGN RELATIONS; TERRITORIES 
—P91 (S2160) May 18—Create office of Coun- 
selor in State Dept. 

P347 (S2901) Aug 24—Amend trading with 
enemy act. 

; a (HR5417) Aug 24—Panama Canal 
olls. 

PR1 (SJR3) Jan 8-4Prohibit export of 
munitions to Spain. 

> * +f 


GOVERNMENT; CIVIL SERVICE—P119 
(HR148) May 28—Repeal law against teach- 
ing about communism in D C schools. 

P158 (HR5721) Jun 19—Fed Register Act 
regulatns for codifying deptmnt! orders. 

P192 (HR6635) Jul &8—Dispense with in- 
surance by govt on valuables in shipment. 

P197 (HR6287) Jul 9—Provide space in 
Fed bgs for Fed Credit Unions. 

P212 (HR3408) Jul 26—Repeal law discrim- 
inating on account of marital status in 
Fed emplt. 

PR4 (HJR81) Feb 3—Create joint Cong 
committee on govt reorg. 

= .* * 


HEALTH AND SAFETY—P97 (S595) May 
20—Amend Communicatns Act 1934 as to 
radio for safety at sea. 

P244 (S2067) Aug 5—Establish Natnl Can- 
cer Institute. 

P272 (HR7433) Aug 12—Accident Preventn 
Conf, Dept of Commerce, $35,000. 

P378 (S29) Aug 26—Railway safety signals. 

PR7 (HJR229) Feb 24—Auth funds for 
Pub Hith Service hith and sanitation work 
in flood areas. 

moe 

HOUSING—*S1685—Wagner housing bill, 
to President Aug 21. 

s ¢ * 

IMMIGRATION—P78 (HR26) May 14— 
Auth return of aliens receiving public as- 
sistance. 

P79 (HR28) May 14—Deport aliens entered 
through fraudulent marriages. 


INDUSTRIES—*P48 (HR4985) Apr 26— 
New Guffey Coal Act for regulatn by Natnl 
Bituminous Coal Commission. 

FPil2 (S1124) May 25—Census Bureau to 
collect data on red cedar shingles. 

P169 (S1984) Jun 28—Protect Northn Pa- 
cific halibut industry. 

P 168 (HR6737) Jul 9—Amend bottling in 
bond act. 

PR57 (SJR183) Aug 10—Consent to interstt 
compact to conserve oil and gas. 

2 @ 


LABOR—P25 (HR5487) Mar 24—Seamen’s 
continuous discharge books. 

P162 (HR7519) Jun 24—Revision of rail 
retirement law. 

P308 (HR7274) Aug 16—Dept of Labor to 
formulate apprentice stds. 

*PR58 (HJR321) Aug 12—Consent to mini- 
mum wage compact, New England Stts. 

*S2705—Unemployment census. To Presi- 
dent Aug 21. 

: * + 

NATIONAL DEFENSE—P30 (S1285) Apr 
14—Sec of War auth to issue arms to Fed 
agencies for protectn of property or money. 

P215 (S1972) Jul 27—Sec of War to furnish 
samples of war supplies to prospective 
mfrs. 

*P226 (S2193) Jul 30—Auth auxiliary Naval 
vessels, $50,000,000. 

p248 (S1115) Aug 6—Double personnel of 
Naval Reserve Officers’ Training Corps to 
2400. 

P399 (HR7645) Aug 26—-Army housing, 
$25,587,456. ous 


POWER AND RECLAMATION — P117 
($2172) May 27—Prevent speculation in Co- 
lumbia R lands due to Grand Coulee 
project. 

P241 (S2086) Aug 2—Auth Arch Hurley 
reclamatn project, New Mex. 

P279 (HR114) Aug 14—Auth study for 
hydro project at Cabinet Gorge, Clark 
Fork, Columbia R. > 

*P329 (HR7642) Aug 20—Bonneville project 
completn and operatn. 

P387 (HR2512) Aug 26—Small reclamation 
reservoirs, $500,000. 

P399 (S2863) Aug 28—Water conservation, 
arid lands. 

*- + 

RELIEF AND SOCIAL SECURITY—P5 
(S1439) Feb 11—Create Disaster Loan Corp, 
$20,000,000; RFC to subscribe to stock from 
$50,000,000 auth for catastrophe relief under 
Act of Apr 17, 1936. 

P44 (S1228) Apr 22—FHA guarantees for 
flood and disaster rebuilding up to $100,- 


,000. 

P353 (HRS8174) Aug 24—Part of Fed em- 
ployers’ tax to go to Stts enacting unem 
compens laws in 1937. 

P372 (S2619) Aug 25—Amend ICC act re- 
garding emergency freight rates in areas 
of drought and disaster. 

PR22 (HJR278) Apr 12—Auth FSRC to use 
$1,000,000 for fish products. 

PR34 (HJR251) May 28—Lending author- 
ity of Disaster Loan Corp to apply to floods 
in 1936 as well as 1937. 

s- 2+ 

TAXATION—*P314 (HR7472) Aug 17—D C 
tax bill with Miller-Tydings resale price 
maintenance bill as rider (S100; HR1611). 

*P377 (HR8234) Aug 26—Tax loopholes. 

PR40 (SJR155) Jun 11—Create joint Cong 
committee on tax evasion and avoidance. 

>’ s . 


TRANSPORTATION—P27 (HR4951) Apr 1 
—Temp operatn by U S Maritime Commsn 
of vessels turned over to it. 

P286 (HR7373) Aug 14—Aid Stts in making 


toll bridges free. 


P382 (S2455) Aug 26—Maritime Commsn 
to lease or operate real property; proceeds 
to constructn revolving fund. 

> s= ¢ 


MISCELLANEOUS—P21 (S936) Mar. 17— 
Regulate sale of goods in D C. 

(HR3898) Mar 29—Fed Communica- 
tions Commsn may waive requiring licensed 
radio operators at stations for experimental 
purposes. etc. 

P55 (HR1521) Apr 27—Statements of acct 
not accepted as 3d class mail unless 20 or 
more identical copies. 

P127 (HR5478) passed over veto Jun 1— 
Extend renewal privilege on 5-year level 
premium veterans insurance policies for 
another 5 years. 

$1567—Amend helium act. To Pres Aug 21. 

$2670—Aid Stts in wildlife restoratn. To 
Pres Aug 21. 

SJR162—Consent interstt compact Poto- 
mac Valley pollution control. To Pres Aug 
21. 


INVESTIGATIONS 

Following are the standing and special 
committees, among those authorized to 
hold special hearings or investigations 
and, in most cases, supplied with funds 
for the purpose. This tabulation gives the 
names of committees and chairmen, sub- 
jects of study and the resolutions or joint 
resolutions under which studies were au- 
thorized. 


INTERNAL REVENUE TAXATION— 
Subcommittee - of House Committee on 
Ways & Means. Representative Vinson of 
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Pursuant to House 


Kentucky, Chairman. 
Resolutions 332 and 333 of the 75th Con- 
gress. Will make tax studies between ses- 
sions. 


JOINT COMMITTEE ON TAX EVASION 
AND AVOIDANCE — Rep. Doughton. 
HJR433 (Pub Res 50) and SJR155 (Pub 
Res 40). Hearings held. 

AGRICULTURAL COMMODITY PRICES, 
ever-normal granary, soil conservation— 
Southern crops (cotton, tobacco, rice): 
Senator Smith. Western crops (wheat, 
corn): Sen. McGill. SRes 158. Begin in Fall. 

AGRICULTURAL CONSERVATION 
AND ADJUSTMENT PROGRAM-—H Agri, 
whole or subcommittee. Rep. Jones. HRes 
324, HRes330. 

FEDERAL COURT REORGANIZATION ; 
reform of judicial procedure—Special com- 
mittee of S. Judic. Sen. Ashurst. SRes164. 

LOWER COURT PROCEDURE-—Special 
subcommittee for each circuit; not yet ap- 
pointed. HRes287, HRes288. 

JOINT COMMITTEE ON GOVERNMENT 
REORGANIZATION —Sen. Byrnes and 
Rep. Cochran. HJR81 (Pub Res 4) and 
SRes 69. Hrgs held. 

INVESTIGATION OF EXECUTIVE 
AGENCIES OF THE GOVERNMENT— 
Sen. Byrd. SRes217, 74th Cong., and SRes- 
110, 75th Cong. 

SPECIAL COMMITTEE TO INVESTI- 
GATE UNEMPLOYMENT AND RELIEF— 
Sen. Byrnes. SRes36, 145. 

VIOLATION OF FREE SPEECH AND 
RIGHTS OF LABOR-—Sen. LaFollette. 
Hrgs held. SRes266, 74th Cong.; SRes70 and 
SRes1&, 75th Cong. 

INVESTIGATION OF RAILROAD 
HOLDING COMPANIES and affiliated 
companies—Subcommittee S Interstt Com- 


merce. Sen. Wheeler. Hrgs held. SRes71 
and SRes227, 74th Cong.; SRes86, 75th 
Cong. 


RECEIVERSHIP AND BANKRUPTCY 
PROCEEDINGS—Sen. McAdoo. Hrgs held. 
SRes78, 73rd Cong.; SRes72, 97, 170, 282, 
74th Cong.; SRes15, 75th Cong. 


ESTABLISHMENT OF NATIONAL 
ECONOMIC COUNCIL—S Comm on Manu- 
factures. Sen. Bulkley. SResl4, 74th Cong. ; 
SRes19, 152, 75th Cong. 


DEVELOPMENT OF IRRIGATION AND 
RECLAMATION and utilization of water 
resources of arid States—Sen. O’Mahoney. 
SRes65. No action to date. 


POTASH INDUSTRY-—Sen. Pittman. 
SRes274, 74th Cong.; SResl48, 75th Cong. 


ANIMAL WILDLIFE—Rep. Robertson, 
Va. Hrgs_ held. HRes237, 263, 73rd Cong. ; 
HRes44, 74th Cong.; HRes11, 97, 75th Cong. 

AQUATIC WILDLIFE-—Sen. Schwellen- 
bach. SRes117. 


OCEAN TRADE ROUTES, U. S. AND 
SOUTH AMERICA~—SRes307, 74th Cong 
Committee not appointed. 

HAWAII, STATEHOOD—Junket auth by 
SConRes18. 


ALASKAN RESOURCES 
MENT-—Study, HConRes?24. 


NEXT SESSION 


W Apogee the next session begins 
in November or in January, 
farm legislation will be the first 

order of business, according to present 
expectations. The anti-lynching bill is 
scheduled to be next up in the Senate; 
an issue likely to be involved in pro- 
tracted debate. Meanwhile the House 
has the Senate-approved wage-hour bill 
on which action was blocked by the pow- 
erful Rules Committee. 

Beyond the wage-hour measure, the 
administration has shown a determina- 
tion to carry on, doubtless toward new 
objectives which can now be surmised 
only dimly if at all. But the new session 
will start with a formidable array of un- 
completed measures which will retain 
the same status which they reached at 
the end of the session just past. The 
unfinished business is here summarized 
according to status. The more impor- 
tant bills are marked with asterisks. 


BILLS PENDING 
IN CONFERENCE 


HR2711—Create Divisn of Water Pollution 
Control in Pub Hith Service. Sent to conf 
Aug. 18. 


PASSED ONE HOUSE 


SENATE BILLS—S3—Require Fed license 
for interstt firearms business. To House 
Committee on Interstate and Foreign Com- 
merce Feb. 25. 

*S5—Copeland food & drug. 
Forn Com Mar 10. 

$18—Natnl Safety Stds Commsn. 
& Forn Com Aug. 17. 

*S69—Limit freight train lengths to 70 
ears. Interstt & Forn Com July 27 

S4T7—Penalize unauthorized practice be- 
fore Patent Office. Patents May 19. 


DEVELOP- 


Interstt & 


Interstt 


S$892—Credit Treas with $23,800,000 in- 
creased value Philippine gold reserve be- 
cause of decreased gold weight of dollar. 
Insular Aff Aug. 9. 

$976—Pub works labor preferences. Ways 
& Means Mar. 16. 
$988—Retirement 
merce Service. 
19. 
*S1077—Fair trade amendments FTC Act. 
Rptd H Aug 19. 

$1131—_Amend Naval petroleum reserve 
act as to oil shales &c. Naval Aff Apr. 19. 
$1138—Amend statutes as to threatening 
communications. P O & Post Rds Aug. 17. 
$1258—Apply AAA provisions to fish prod- 
ucts. Agri Feb. 11. 

$1261—ICC to establish through routes, 
joint rates, &c. Interstt & Forn Com 
Aug. 11. 

$1273—Prevent collisions at sea. 
Marine & Fisheries Aug. 9. 
$1426—Protect mail monopoly by restrict- 


system, Foreign Com- 
Interstt & Forn Com Aug. 


Mercht 


ing carriage by pvt express. P O & Post 
Rds Apr. 9. 

$1681—Extend AAA tax refund filing to 
Jan. 1. Agri Aug. 9. 


$1691—Residence requirements for judges 
not apply to those retired or resigned. 
Judic Aug. 17. 

$1883—Trade-mark applicant may appeal 
to U S Court of Customs Appeals from 
decisn of Pat Commisnr. Patents May 25. 
$211l—Take in outstanding cotton pool 
certificates, $1,800,000. Agri May 19 
$2113—Benefits for death or disability, 
armed forces in wartime. Military Aff 
Aug. 17. 

$2215—Make permanent Frazier-Lemke 
farm bankruptcy act. Judic Jul. 23. 

*S2226 — Wheeler-Johnson child labor. 
Labor Aug. 20. Also in wage-hour bill, 
S2475, as passed S, though deleted by H 
committee. 

$2381—Punish impersonators of Fed corp 
officials. Judic Aug. 9. 

$2403—Prohibit interstt transportn of per- 
sons to interfere with peaceful picketing 
and collective bargaining. Judic Aug. 17. 

$2473—Dispense with formality of oath in 
income tax returns. Ways & Means Jul. 23. 


*S$2475—Wage and hour bill. Rptd H 
Aug. 7. 
$2580—Genl regulatns safety at _ sea. 


Mercht Marine & Fisheries Aug. 17 
$2592—Legalize checks less than $1. Judic 
Aug. 9. 
$2638—Amend Flood Control Act 1936 to 
permit localities *to contribute more than 
original limit. Flood Control Aug. 17. 
C2650—Completn and operatn Ft Peck 
project. Rptd H Aug. 11. 
S$2675—-Amend Fed Credit 
Rptd H Aug. 17. 
$2681—Auth Grand Lake-Big Thompson 
water diversion, Colo. Rptd H Jul. 6. 
$2789—Regional research lab for uses of 
Southern farm products. Rptd. H Aug. 16. 
$2817—U. S. purchase air navigation facil- 
ities established by air mail contractors. 
Interstt & Forn Com Aug. 20. 


Union Act. 


S2874—Require passenger lists, imiand and 
coastal waters, to be deposited ashore. 
Mercht Marine & Fisheries Aug. 10. 

$2940—Business info furnished Bur Forn 
& Domes Com to be kept confidential. 
Interstt & Forn Com Aug. 21. 

*SJR68—Create Natni Unem & Relief 
Commsn. Labor Jun. 15. 

SJR85—Invstg needs of laborers migrating 
across Stt lines, $20,000. Rptd H July 26. 

*SJR95—FTC invstg efforts to influence 
pub opinion for and against pub ownership 
of utilities. Interstt & Forn Com May 19. 

SJR208—Establish U S title to certn sub- 
merged lands containing petroleum. Judic 
Aug. 20. 

. . . 

HOUSE BILLS—HRI37—Priority in bank- 
ruptcy stttlements to city salesmen on sal- 
ary or commission. Passed H Feb. 24; to 
S Judic. 

HR146—Pub bg contractors to name sub- 
contractors and materials men. Mar. 24; 
Bgs & Grounds. 

*HR1507—Anti-lynching. Rptd S June 22. 

HR1591—Require registratn of persons 
employed by foreign principals to spread 


propaganda. Aug. 2; Judic 

*HR1668—Long and short haul. April 14; 
Interstt Com. 

HR2271—Trial rather than impeachment 
to remove judges for misconduct. Jun. 22; 
Judic. 


HR2423—Forbid Fed emplt of aliens where 
citizens are available. July 19; Educ & 
Labor. 

HR3679—Forbid habitual commuting of 
aliens to work in US. March 17; Immigra- 
tion. 

HR5030—Spanish War service pensions. 
July 21; Pensions. 

HR5331—Compensate 
March 24; Pensions. 

HR5901—Apply Natn! Stolen Property Act 
to feloniously converted, forged or counter- 
feit securities. May 17; Judic. 

HR6215—Repeal income tax requirement 
for listing corp employes over $15,000 per 
yr. Rptd. S June 15. 


disabled veterans. 


HR6391—Deport criminal aliens. June 10; 
Immig. 

*HR6586—Natural gas regulation. Rptd 
S Aug. 4. 


HR6628—Extend air mail routes and air 
plane miles. Rptd S Aug. 4. 

HR6961—Forbid procurement of forn di- 
vorces by mail. Aug. 2; Judic. 

*HR6963—Conservators in bankruptcy; 
Sabath bill. Aug. 10; Judic. 

HR7448—Air mail safety. Aug. 2; PO & 
Post Rds. 

HR7508—Interstt transportatn of liquor 
into dry Stts unlawful. July 19; Judic. 

*HR7730—Six new secretaries for Presi- 
dent. July 27; Govt Org. 

*HR&8046—Chandler bankruptcy bill; genl 
revision in procedure. Aug. 10; Judic. 

*HR8099—Revisions of administrative pro- 
visns, tariff act. Aug. 19; Finance. 

*HR8202—Govt. reorg; Dept of Welfare 
&c. Aug. 13; Govt. Org. 


Recent Books on Finance and Economics 


BRITAIN IS PAWNED! 
By Vincent Pantin 


This is another remedy for unemploy- 
ment. The author proves to his own 
satisfaction: (1) That costs are at pres- 
ent loaded with charges which form the 
basis of spurious capital values, called 
the national liability, and that all indi- 
rect taxation is also added to costs, both 
of which fall on the consumer in higher 
prices; (2) that prices should be reduced 
but, if left unchanged, indirect taxation 
should be lifted; (3) that the transfer 
of these charges to the revenue [what- 
ever that may mean] would destroy the 
spurious capital values. (P. S. King & 
Son, London, 5s.) 


* * * 


THE CHICAGO CREDIT MARKET 
By Melchior Palyi 


“An enormous banking apparatus 
without an open market of its own; a 
Reserve Bank which is rather a branch 
than a policy-directing central institu- 
tion; a vast accumulation of liquid funds 
without specialized savings institutions, 
so to speak; an enormous distributive 
system for securities, the originating and 
primary marketing of which largely be- 
long elsewhere—such was and still is 
roughly” what the author finds as a re- 
sult of this capable study. Few people 
realize that Chicago is the third largest 
credit market of the world, the largest 
after New York and London, and some- 
what ahead of Paris. Not only its size, 
but its peculiar mixture of dependence 
and independence, of unit and centralized 
banking, make this book one that 


should be of outstanding interest to stu- 
dents of finance. This work gives the 
reader a proper perspective of the im- 
portant part played by the interior in 
the banking and commercial history of 
the country. It is supplemented by a 
comprehensive appendix, bringing to- 
gether what is undoubtedly the most 
thorough collection of regional banking 
statistics ever attempted. (University 
of Chicago Press, $4.) 


* * * 


BUSINESS STATISTICS 

By George R. Davies and Dale Yoder 

The purpose is stated to be to present 
the elementary processes of statistical 
analysis from the standpoint of business 
practice with a minimum of mathemati- 
cal interpretation. Account has been 
taken, however, of the increasing em- 
phasis on problems of reliability and sig- 
nificance. Correlation is presented as a 
development of trend fitting with a 
view to its predictive applications in 
rapidly developing fields such as person- 
nel management. Otherwise, the con- 
ventional outline of business statistics 
has been followed. The emphasis is 
placed upon principles and fields of ap- 
plication. (John Wiley & Sons, New 
York, $3.50.) 

* * * 
THE CURSE OF CREDIT 
By Baron R. A. de Lynden 

This is a rather awkwardly written 
treatise which with a little more skill 
in its writing and/or editing would have 
been a great book. Even so, it is a wel- 


Continued on Page 404 


BILLS REPORTED 


SENATE BILLS—*S2 (McCarran) June 7 
—ICC regulatn of air transport. 

*S$419 (Harrison & Black) March 19— 
Education; up to $300,000,000 per yr to Stts 
for school aid. 

S532 (Wheeler) March 19—ICC regulatn of 
train dispatching. 

$589 (Truman) July 23—Prohibit interstt 
driving of motor vehicles by unlicensed 
drivers. 

S847 (Steiwer & Hatch) March 29—Forbid 
use of Fed official patronage in electns. 

$1351 (Walsh) July 29—Amend Packers & 
Stockyards Act 1921. 

$1760 (McCarran) June 7—ICC regulatn of 
safety in air transport. 

$2190 (Capper) Aug. 16—Truth in fabrics. 

$2410 (Minton) June 21—Utility rate or- 
ders of U S, a Stt, or a political subdivi- 
sion not to be set aside by court unless 
proven confiscatory. 

$2900 (Radcliffe) Aug. 13—Fund to secure 
mortgages securing loans to build or recon- 
dition commercial floating property; Mari- 
time Commsn. 

$2970 (Byrnes) Aug. 17—Govt reorg, Dept 
of Welfare, &c. (See also HR8202, passed 

) 


SJR140 (Reynolds) July 28—Commsn to 
study minerals needed in natni defense. 

*SJR144 (Vandenberg) June 22—Child 
labor amendmt to Constitn. 

SJR161 (McCarran) Aug. 7—Bur Labor 
Statistics collect data on  prison-made 
goods. 

SJR176 (Schwellenbach) Aug. 6—Favor 
emplt by WPA of persons unable to find 
work in pvt industry. 

SJR177 (Walsh & others) 
prove Conn R flood compact. 

SJR178 (Walsh & others) July 27—Ap- 
prove Merrimack R flood compact. 

SJR205 (Connally) Aug. 13—Benefit pay- 
ments to producers of cotton in 1937. 

=. 2 @ 


HOUSE BILLS—HR1608 (Faddis) Aug. 
13—Sec of War to acquire stocks of man- 
ganese, chrome and tungsten ore for war 
reserve. 

HR1645 (Jones) Feb. 19—Agricultural re- 
serve notes. 

_ HR2251 (Mitchell, Ill.) April 6—Anti-lynch- 
ing. (See HR1507 which passed H.) 
—" (Mead) May 4—Amend air mail 
aws. 

HR6150 (Green) June 8—Auth Fla Ship 
Canal. 

HR6178 (Summers) Aug. 13—Abolish ap- 
peals in habeas corpus proceedings to test 
validity of warrants of removal. 

*HR6704 (Hill, Ala) May 12—Prevent war- 
time profiteering. 

*HR6748 (Peterson, Ga) Aug. 3—Provide 
farmsteads free of debt for farm families, 
$500,000,000 per year. 

HR7186 (Steagall) Aug. 2—Amend Fed 
Res Act, payt of int on demand deposits of 
certn pub funds 

HR7187 (Steagall) July 23—Amend sec 12B 
Fed Res Act for uniform rule of subroga- 
tion by FDIC as to stockholders’ double 
liability. 

HR7273 (Lea) May 28—ICC regulatn of air 
transport. (Companion to S2, rptd S.) 

HR7647 (Phillips) July 26—Americans who 
serve in forn armed forces to lose nation- 
ality. 

HR7869_ (Somers)—Aug. 
wts and measures. 

HR7873 (Mead) July 19—Foreign air mail. 
_ HR8014 (Boren) Aug. 16—Require secrecy 
in business statistics furnished Bur Forn 


July 27—Ap- 


18—Standardize 


& Domes Com. (Companion to $2940, 
passed S.) 
*HR8276 (Vinson, Ky.) Aug. 19—Create 


office of Auditor Genl in Genl A 
Office. apaana: 
*HR8277 (Mead) Aug. 18—Abolish Civil 
Service Commission; appoint single admin- 
istrator with 7-man advisory board. 
HJR493 (McCormack) Aug. 20—Consent 
Conn R flood compact. (Companion to 
SJRI177 rptd. S). 
‘ome Fae atop Aug. 20—Consent 
errimack R flood compact. Com i 
to SJR178, rptd S.) : . ee 


* sf 


IN COMMITTEE 

Bills on which hearings have been 
held, but which have not been reported 
from the committees to which they were 
referred after introduction, include: 

*Power Authorities—S2555 (Norris) Agri 

; gri 
& Forestry ; HR7365 (Mansfield) and HR7392 
(Rankin) Rivers & Harbors. 

*Farm  Bill—Ever-normal 
Numerous drafts offered. 
gations under way. 
tions.) 

Social Security—Amendments to be intro- 
duced Major problems such as_ reserve 
plan are subject of long-range studies. 


Water Transport—S1400 (Wheeler) Interstt 
Com. Report pending. 


granary, &c. 
Special investi- 
(See under investiga- 


*Trust Indenture Bill—S2344 
Bnkg & Currency. ne 
*SEC; Reorganization Committees — 


HR6968 (Lea) Interstt & Forn Com. 
*Tax her Securities—U S and Stts to 
ax each other’s securities. Pro - 
ing, S Judic ier 
Industry Control—S10 (O’Mahoney) Judic, 
corporation licensing. HR238 (Ellenbogen) 
Labor, textile NRA. Inactive. 
*President’s Court Plan—S1392 (Ashurst) 
Judic. Recommitted July 22. 
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Financial Markets: Stocks Fall Almost to June Low 


cline. Bonds have also tended to 

recede, but losses were in most 

cases of relatively minor propor- 
tions. 

The week under review began with a 
brief rally at the opening last Friday 
which was followed later in the day by 
a sharp decline of stock prices to new 
lows for the current recession. Volume 
remained light, however, and on Satur- 
day the market as a whole stabilized on 
the strength of support in the railroad 
and railroad equipment sections. 

A slow rally on Monday was led by 
the steel, copper and railroad equipment 
groups, but the exceptional lightness of 
volume prevented most traders from re- 
garding the price changes as especially 
significant. Monday's volume was the 
smallest for a full session of the Stock 
Exchange since April, 1935, excepting 


Sm prices have continued to de- 
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only June Zi, 1927. Further slight gains” 


were scored Tuesday, but a reaction dur- 
ing the final hour resulted in a net loss 
for the day in all industrial groups. The 
market as a whole broke sharply on 
Wednesday as volume increased to about 
820,000 shares. It is perhaps interesting 
to note that the break between Wednes- 
day’s high and Tuesday’s low was the 
third down gap shown on some indus- 
trial averages since the middle of Au- 
gust. On Thursday a further decline 
occurred in which many new lows for 
the movement were established. 

Practically no leading stocks were 
able to show a net gain for the past 
week, in spite of the fact that a few is- 
sues displayed moderate strength through 
Tuesday and even withstood Weédnes- 
day’s sharp decline with some success. 
Among issues which made a better than 
average showing were Radio Corpora- 
tion, Zenith Radio, Archer-Daniels, Glid- 
den, E. W. Bliss, a few oils and several 
motor accessory stocks. 

On the other hand, the railroad, steel 
agricultural implement, railroad equip- 
ment and motor groups suffered con- 
spicuous losses. Among individual issues 
which fell off most sharply were United 
States Rubber, United States Steel, Beth- 
lehem Steel, Lima Locomotive, American 
Car and Foundry, American Locomotive, 
Deere, International Harvester, Case, 
New York Central, Pennsylvania, South- 
ern Pacific, Mack Trucks, Chrysler, 
Westinghouse Electric and Phillips Petro- 
leum. It is perhaps significant that 
many stable stocks which had not suf- 
fered appreciably during previous de- 
clines weak@ned noticeably in Wednes- 
days’ general break. 

With respect to the general outlook for 
security prices, it is interesting to note 
that, although there seem to be few 
definite indications of an adverse turn 
in the situation, many financial observers 
are inclined to await further develop- 





Levels on Rising Volume 


THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS 


BY CALENDAR WEEKS- LAST POINTS. PLOTTED COVER FIRST THREE DAYS OF CURRENT WEEK 
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ments before committing themselves on 
the previously anticipated and much dis- 
cussed Fall business recovery. The 
failure of activity to increase materially 
in industries which should supposedly 
contribute most to such an improvement 
would appear, moreover, to justify hesi- 
tancy at this particular time. 

Should industries which are regarded 
as most favorably situated to profit from 
further improvement fail to make a sat- 
isfactory showing during the remainder 
of 1937, many students of the security 
markets will be inclined to doubt the 
ability of industry in general to record a 
material expansion of earnings from this 
level. For this reason the degree of 
vigor which characterizes the Fall im- 
provement, if it occurs, will be of more 
than ordinary interest. It is too soon to 
say that this increase of activity will not 
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AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 





1937 . 

Sept. Aug. July. June: May. Apr. 
“100.32 aan 109-48 109.46 A $ 

109.61 110.74 109.49 109.52 107.40 

109.65 110.78 .... 109.50 107.50 

\ 110.71 108.92 109.36 107.35 

---. 110.75 109.09 ---- 107.30 

109.66 110.64 109.46 .... 107.58 

109.45 110.68 name wna ath 
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occur, especially in the absence of more 
definite evidence, but it is clearly ap- 
parent that some observers are disap- 
pointed by the-failure of business senti- 
ment to improve. 

One factor contributing (although 
probably to only a minor extent) to the 
current weakness in stock prices has 
ween the rather severe decline of some 
agricultural comuicaity orices. This fac- 
tor, like the danger of losses tnrough 
foreign wars, achieves significance pri- 
marily because it occurs at a time of 
general business irregularly rather than 
because of its direct effect upon corpo- 
rate earnings. 

Although some types of bonds have 
continued to drift lower, the bond mar- 
ket in general has experienced only mod- 
erate fluctuations over the past week. 
High-grade rails tended to stabilize dur- 
ing the last week of August following 
their recession earlier in the month and 
industrial bonds have shown little 
change. High-grade rails are still more 
than a point above the low level estab- 
lished in March and April of this year. 
Utility bonds have declined since the 
middle of August and second-grade rails 
have throughout the year followed a 
downward trend, reaching a new low 
for the year last Friday. 

The steady imcrease of commercial 
loans, seasonally adjusted, during the 
past year has been an important factor 
working toward higher interest rates, 
although the money situation has thus 
far been strong enough to prevent a ma- 
terial advance. Observers who expected 
a sharp business expansion this Fall 
have assumed that this would mean a 
corresponding increase of commercial 
loans and a more noticeable tendency 
toward firmer money rates. If the busi- 
ness expansion is to be delayed, however, 
it would seem probable that the an- 
ticipated weakness in high-grade bond 
prices may be postponed. 8. F. 
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The Week in Commodities: Cotton Falls Sharply on 


IXED movements in commodity 
prices were responsible for The 
Annalist’s Index of Wholesale 
Commodity Prices remaining 

unchanged at 93.7 last week. Textiles 
were the only group to decline, largely 
because of another drop in cotton goods 
prices which reacted in sympathy with 
raw cotton. All the other component 
groups advanced, notably food products 
which erased all of last week’s decline. 
It is interesting to note the strong 
resistance of the food index to the cur- 
rent declining trend of most commodi- 
ties. 

The outstanding feature of the com- 
modity markets continued to be the weak- 
ness of cotton. The decline in this com- 
modity seemed to have been stimulated 
by the announcement of the Government’s 
crop. loan-subsidy-restriction scheme. 
The fact that the plan did not cover the 
whole crop was the probable reason for 
this decline. Wheat showed little change 
in price, both here and in Liverpool. Hog 
quotations were still tobogganing due to 
combination of increased marketings and 
reduced demand because of the hot 
weather. Other commodities to lose 
ground during the week were pork loins, 
cows, hams, lard and flour. Milk, beef, 
veal, steers, apples, eggs and butter ad- 
vanced. 

WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 


(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


U. 
Base 26. 1926. July, 14. 1913. 1928 
Day compiled. .Fri. Sat. Sat. Wed. Sat. 


Week Ended: 


1937. 
way 27...... 87.7 83.7 571 1064 54.9 
July 24...... 87.6 83.6 577 106.5 55.0 
July 31...... 86.7 83.5 580 1065 54.5 
1S a 86.0 83.8 582 1068 55.0 
mmr. 34. ..... 85.9 84.2 7581 106.9 54.7 
Aug. 21...... 85.3 83.3 586 106.7 53.9 


tRevised. tMarkets closed on account of 
franc crisis. 
urces: Canada, Dominion Bureau_of 
Statistics; U. K., Crump; France, and Pri- 
Commodities, Statistique Generale de 
rance; Germany, Statistische, Reich- 


DAILY COMMODITY PRICES 
we 
Moody’s Jones 


~ Spot Futures 
Hogs. Index. Index. 


-———Spot Prices 
Cotton. Wheat. Corn. 
25..9.78 1.17% 1. 13% 7 : 
. 26..9.73 1.19% aa 11.62 196.7 63.91 
Aug. 27..9.60 ie” 11.64 196.0 63.37 
Aug. 28..9.70 1.1 Lia ais 
Aug. 30..9.52 1.1 11.60 194.8 62.82 
Aug. 31..9.38 1. is r iy 11.56 194.3 62.70 
en Sees oe. New York. 
Wheat—No. 2 red, c. domestic, New 
York. Corn—No. 2 yellow, New York. Hogs 
—Day’s average, —_ and choice, Chicago. 
M *s Spot Index—Fifteen staple com- 
modities ; ec. 31, 1931—100.0 (March 1, 
1933 — 80:0). Dow-Jones Futures Index— 
Eleven staple commodities; 1924-26 — 100.0. 


COTTON 


With spot cotton at 9.38 cents a pound 
on Tuesday, it is rather difficult to real- 
ize that the commodity reached 15.25 
cents on April 30 of this year. The de- 
cline was drastic during this period, 
about 6 cents a pound, or approximately 
40 per cent. The situation in cotton 
was further aggravated last week by 
the announcement of the Federal Gov- 
ernment’s crop loan and subsidy policy. 

On Wednesday of last week, prices 
trended upward only to meet with fresh 
selling. The pressure of hedge selling 
on Thursday again overcame short cov- 
ering and commission-house buying to 
send cotton to new lows for the year. 
On Friday the same contest between 
short covering, trade, commission house 
and foreign buying on the one hand and 
hedge selling for the South on the other, 
took place with the same results as on 
previous trading days. The hedgers won 
out, and cotton again closed at bottom 
levels. A slight rally appeared on Sat- 
urday largely because of a lack of offers, 
but on Monday there was further selling 





News of Fede 


in anticipation of the government crop 
loan announcement. Trade news indi- 
cated increased movement of the crop 
in the southern half of the Cotton Belt 
with ginnings to Aug. 16 reported at 


ral Loan Plan 


515,000 bales, as compared with 209,000 
to the corresponding date last year. On 
Tuesday following the Administration’s 
announcement of the crop-loan plan, cot- 
ton again receded to new low levels 
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47 and 48. 
SPOT PRICES OF IMPO 


(New York Prices 


Wheat, No. 2 red, c.i.f., domestic (bu.)..... 
Corn, No. 2 yellow Ch eae eas 
Oats, Wo. 3 witite (DU.). .... 2. cceccccseccces 
Rye, No. 2 bmg se ‘iret c.i.f. (bu.). 
Bariey, I UINOD s 652.540-04.06,00,.40 sae eeeees 
Flour, Spring Stents 5 eee 
Cattle, good and one heavy steers, aver- 
age, icago (100 Ib. 
Hote ue good and caiek average, 
i + 6 enna Sean adibhe exc abeen ane 6 o6eR 
Beef, Western dressed steers, 700 Ib. an 
up, good and choice, average (100 Ib.).... 
Hams, smoked, 4 . CS i 
Sek anes MND BBD ison connec sceccene soe 
Bacon, No. 1 dry om 6-8 lb. —_ i er 
Lard, choice Western (100 Ib.)............+. 
Sugar, raw, dut ee (Ib.). rey re 
Sugar, refined (Ib.)..................000005 
Coffee, Santos, No. | eee aes 
Oe ee eS errr rc 
Cotton, middling upiana SR rere 
Wool, fine staple territory (ib.). ae 
Silk, 78% seriplane, Japan, 13-15 (ib. eee 
Rayon, 150 denier, firs’ at qualit 
Worsted yare, Bradfo gy 
eG 3 Rar reer ee 
Cotton yarn, carded 20-2 warp (Ib.).......-. 
Printcloth, 38%-inch, 64x60, 5.35 (yd.). : 
Cotton sheeting, brown, 36-inch, 56x60, 4.00, 
unbranded double cuts (yd.) ae 
Hides, light native cows, Chicago cs 
ather, union backs SOR Oe econ in 
— plantation ribbed smoked sheets 


) 
Coal, anthracite, chestnut (short ton) 
bituminous, 


Annalist composite, 19 
EROS AONE, BM) oc 0s. nsnoe0cpc toss c0ccnecees 
Petroleum, crude, at well, Oil, Paint and 
Dru Reporter avg. for 10 fields (bbl.)+. 
Gasoline, at refinery, Oil, Paint and Drug 
Re — avg. for 4 refin'y centers (gal. it 
Pig Iron Age composite (gross ton). 
Finished steel, Iron Age com pe (100 Ib.) 
Steel scrap, Iron Age composite (gross ton). 
Copper, electrolytic, delivered Conn. (Ib.). 
SS ee AE SS re 


Silver, Handy & Harman official (oz.)...... 
Paper, newsroll contract (ton).............. 
Paper, wrapping, No. 1 Kraft (Ib.). 

tPrices for previous Friday. 


picnic. {Not available. *Preliminary. 








Peers oe artiitin seus 1 50 
FFUAM DIAS OND IFUAMDIATONO IFUAUZSIASONDIFUANDTASOND SUM AWD ZASON DO 
1933 34 1936 
1. 3. 3 4. 5. 6. 7. 8. 
Farm Food Textile Building Chem- Miscel- All Com- 
1936. Products. Products. Products. Fuels. Metals. Materials. icals. laneous modities. 
a See 88.2 80.2 70.1 88.3 $8.9 66.4 85.9 68.1 84.1 
1937. 
J , Spee 105.7 85.1 79.8 90.7 108.8 70.5 88.1 79.4 95.3 
Le | See 105.2 85.5 79.7 90.7 108.9 70.5 89.8 79.1 95.4 
eeiy 20...5..5 105.2 85.1 79.0 90.7 109.0 70.5 89.8 79.6 95.2 
OO — eS aa 103.5 85.7 77.4 91.2 108.9 70.5 89.8 78.9 95.1 
SS 2 Sa 102.4 85.9 76.3 90.9 108.9 70.4 89.8 79.4 94.9 
US. 102.6 85.3 75.3 90.6 109.2 70.4 89.8 79.5 94.8 
7 a 100.4 86.5 TAA 96.7 109.2 70.4 89.5 79.4 94.6 
Ss. a 98.0 85.6 +73.4 90.6 109.2 70.4 89.5 +79.4 93.7 
_ _ eae 98.3 86.5 *72.4 *90.6 109.2 70.4 89.5 79.5 93.7 
August 89.5 81.6 71.0 88.9 88.9 66.5 85.9 68.1 85.0 
May Se goss eke 102.0 80.4 83.3 90.1 108.6 71.2 87.8 81.1 93.5 
OT eee 100.1 81.8 80.7 89.8 108.6 71.0 88.1 79.7 93.2 
W cwindwrasaian 104.9 85.3 +78.9 +90.8 108.9 70.5 89.8 79.3 795.2 
oe ee 100.4 85.9 74.3 90.7 109.1 70.4 89.5 79.4 94.3 
Per cent change from: 

Last week.... + 0.3 + 1.1 — 1.4 0.0 0.0 0.0 0.0 + 0.1 0.0 
A year ago.. . $11.5 +7.9 + 3.3 + 2.6 +22. + 6.0 + 4.2 +16.7 +11.4 
*Preliminary. +Revised. For back figures see THE ANNALIST of July 9, 1937, pages 


Aug. 31 1937. Aug. 24, 1937. 
$1.1 $L.17y, 


§1936—Cattle and beef: average of choice only; hams: 
#Revised. n Nominal. 


INDEX OF WHOLESALE 
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RTANT COMMODITIES 

Except as Noted) 

oom. 1, 1936. 
$1.21 


j ‘53 
"89 
90h 88 141 
6.15-6.60 6.25-6.65 6.65-6.85 
15.81 15.59 $9.21 
11.87 10.69 
23.75 23.50 m4. 00.16. 00 
3619 36.1214 31. 00 
3.25 $33, 
10:60-10.70  i0'86-10.95 _11°85-12.00 
0350 0360 0370 
0470 0470 rm ‘0473 
0388 08 om 
"0938 "0985 1187 
101 1.01 87 
1-89-41 94 1.89-1.94 1.68-1.73 
63 60 
1.83 1.4 
3 te Fa 
05% 05% } 
06%-.07 OT OT%—.07 
17 "17% Bt % 
41 41 33 
C 187, 16 
55” 5.75. 6.60" 
*2.118 #2.115 fl 
1.399 1.399 1.286 
051) 0544 
23.25 18.73 
2.605 2.605 2.159 
17 20.58 6.00 
14 00%, 
1375-.1380  .1395-.1405 _.0967%4-.0970 
y 0465 
43 
07 ‘04 
“44! 444 44% 
4250 42:50 41,00 
05% 05% 0444 








since 1933. Evidently the sliding scale 
of loans was a bearish factor at prevail- 
ing price for the market offered certain 
grades better opportunities than the 
loan plan. Many in the trade therefore 
foresaw continued hedge selling in those 
favored grades. At the close of the 
Tuesday week, declines ranged from 40 
to 54 points. This week, however, the 
greater losses were suffered in the later 
contract months. 

The cotton loan-subsidy-restriction 
plan was the Administration’s answer to 
the Bilbo resolution. In exchange for 
planters’ agreements to comply with a 
program of restriction of production to 
be formulated in new legislation for 
1938’s crop, the Government was to lend 
farmers up to 9 cents a pound on the 
present crop and to pay them a subsidy 
of 3 cents bringing the total return to 
the farmer to 12 cents. The Commodity 
Credit Corporation from RFC funds to- 
taling $150,000,000 was to charge 4 per 
cent for all loans under the program, 
said loans maturing July 31, 1938, the 
end of the crop year. The loan scale 
was announced as follows: 


%-inch, middling or better...... 9 cents 
%-inch, under middling....... 7% cents 
13- 16-inch, middling or better...8 cents 


The probable intention of the Admin- 
istration was to limit the quantity of 
cotton offered to the government lend- 
ing agencies to the smallest amount pos- 
sible. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as 
reported by the New York 
Cotton Exchange) 

--Week End. Thursday-— Year’s 
Aug.26, Aug.19, Aug.27, Ch’ge 
936. Cc. 


1937. 1937. 
Movement Into ns 
yaaa week..... is 218 i. + 67.0 
e Au ne p 1 ‘ 
Deliveries Ga peas 
To domestic mi o oer 90 60 + 31.7 
To foreign mills.. 65 61 62 + 4.8 
To all mills...... 144 151 122 18. 
ey a Since Aug. lL: — 
To domestic mills 294 ... 360 — 19.2 
To foreign mills.. 276  ... 288 — 4.2 
To all mills...... 570 648 — 12.0 
Exports: 
During —- 36 OA 42 — 14.3 
Since aaa, » ae 171 149 + 14.8 
World Visible peony 
Thursd ~ ie 
World total...... 3,049 2,889 3,122 — 2.3 
Week’ \ change... +160 m 


U. S. A. only.... 2,169 1,980 2,391 — 
Certificated Stocks: 

SRUPSGRY 2.20005 43 41 4 +975.0 

In regard to the subsidy provisions of 
the new program, Secretary Wallace's 
announcement stated that “cotton pro- 
ducers who sell cotton from the 1937 
crop prior to July 1, 1938, will be paid 
the difference between 12 cents a pound 
and the average price of %-inch mid- 
dling cotton on the ten spot markets on 
the day of sale, but not to exceed 3 
cents a pound. As in 1935, payment will 
be made on 65 per cent of a grower’s 
base production.” The funds ($130,000,- 
000) for the subsidy were reported to 
come from customs receipts set aside 
for the Department of Agriculture. 

Easing cotton prices, naturally ef- 
fected a corresponding trend in the prices 
of cotton goods. Profit margins of the 
mills therefore were maintained. But un- 
doubtedly inventory losses must have 
been sustained by manufacturers. At 
any rate, cotton mills throughout the 


world were reported as working off 
backlogs. 


©: 
we 


THE GRAINS 

The liquidation in wheat finally eased 
last week although September and De- 
cember contracts reached new low lev- 
els for the year. For the week ended 
Tuesday, September closed at $1.03% 
down 1 cent over the previous Tuesday, 
December was 0.75 cents lower and May 
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i i latest months showed 
was practically unchanged. Continued In both cases, the 
apprehension of the size of the Russian COMMODITY FUTURE PRICES the heaviest declines. 
: (Grains at Chicago; Others at New York) 
pe we = pon aoa Poses Daily s COCOA 
which mig = ae neers October. December. Jsnuary. March. May. uly. — : 
in the European import trade were the | Cotton: High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. The optimiam of the leading chocolate 
pe po , > 
two “bearish” factors which were play- 9.56 9.78 9.59 9.82 9.65 9.92 9.72 10.00 9.82 10.04 9.88 | manufacturer of the country who con- 
. 9.50 9.72 9.55 9.76 9.60 9.86 9.69 9.97 9.77 10.02 9.85 tinued to accumulate September and De- 
ing tug-of-war with the bullish factors 9.53 9.71 9.56 9.75 9.63 9.86 9.71 9.98 9.80 10.01 9.85 
i ht in A tina and 9.46 9.64 9.51 9.68 9.56 9.79 9.65 9.88 9.75 9.89 9.80 cember futures was not shared by oth- 
of continued droug rgentina 933 954 935 958 944 967 950 9.77 9:58 982 963| 2 4 the trade so that cocoa futures 
the Far Eastern situation, in the Chicago 9.31 9.53 9.35 9.50 9.40 961 9.43 9.71 9.52 9.77 9.57 rs . . 
heat market. 9.31 9.78 9.35 9.82 9.40 9.92 9.43 10.00 9.52 10.04 9.57 were at approximately last week’s lev- 
ome ANE 3 33 $8 3 ES BH ES 355 22 35 3% 343] cls, September and Decemper closed at 
eS Se ee at aa Aug. 31 ciose.... 9.18t9.12t 9.14 91st 921 9.27 34 9.42 8.14 and 8.24, each contract up 4 points. 
] ini : Contract 13.98 9.15 13.93 9.12 13.94 9.18 13.97 9.26 1295 9.32 11.83 9.40 
ee vange | ApS Au3l ApS Au.3l ApS Au.3l Ap.5 Awl My.24 Au.3l J1.21 Au.3l HIDES 
Soni dent Aan, Cian aipePtember— aupene— ee mms Hide futures closed the week ended 
1937. | 1937. 1936. P. C. ane pene ae <a aan 1084 | Tuesday off 35 to 39 points. With the ap- 
a eee 1,834 3,343 —40.7 ioe 1.04 y _ : Y praisals of buyers and sellers still at 
To U. S. A.t..... 188 =—:197 1,332 —85.9 tos 106 L L 111 11 variance, trading continued dull. Tan- 
Total -----n;.  2169 1,381 4,675 —53.6 7 is YY fy - +3 108% ners were still reluctant to meet the 
jae eee ... 11,198 —57.6 1.083% 1.03% 1.10% 1.05% 1.125% 1.06% prices offerd by packers whose supplies 
To U. &. Af.... 587 ... 4,044 —85.5 1.04 1.0: 1. 1.04 1. i are at com atively hi levels. 
: oe a a oe Load 1.03 Lose Lose Log Load . _ y high leve 
, — iit 5,340 15,242 —65.0 1.03%t 1.06%t 1.09%%t RUBBER 
n Store (Friday)8: Contract 1. 1.02 1.31 1. i" 1. 
In Canada eweks 73.008 gd se yr mt range ' Jue te rx * July £6 inh Juiy $9 aug wt In fairly active dealing, rubber future 
re ; : Baiada aie Pictish ete et — Traded week ended Friday, Aug. 27, 181,949,000 bushels; previous week, 238,288,000. quotations churned about and ended the 
ere —T5. 


29,228 123,661 
tFor consumption and for milling in bond 
for re-export as flour; overseas wheat ex- 


Weekly Range week at slightly higher levels. The mar- 


First Two Days 


Week 























ES ae 














ports via U. S. A. included in overseas. §In Week End Ended Ended ket range continued to be narrow. The 
elevators and in transit. © wa 4, — he ty As 21 198T. — a pane. a seasonal recession in the consumption in 
WORLD WHEAT SHIPMENTS orn High. w. Close. igh. Low. High. Low. High. Date. iw. . this country together with the natural 
(Thousands of bushela, flour in equivalent I icsinncis 97} 23% 9Tt 1.01% .92% 1.00% .92% 1.16% July 9 80% Juy sop i 
bushels of wheat; as reported by ME cSeaenes é 61% . t : 62 69 .64 + ja = , = 4 inclination of large consuming interests 
Broomhall) May ....-... ; = ast 55 81 = ee ‘ _— e- to purchase only on material discounts 
_week Ended— Aug. it SE CI ao. n ne catnruisateees 818 ,000 147, 
“Aug. 21, Aug. 22, Aug. 21, Aug. 22, Oats: . from market prices tended to increase 
From: 1937. 1936. 1937. 936. Sept. 3 ; .30 .29 4 Apr. 5 .27 Aug. 4 ; 
North America. 3,939 5,976 8,978 18,440 Dec. : 2 F 38 aig July 6 28% Aug. 23 stocks of rubber here. At the same time 
Argentina ..... 853 888 2,617 2,536 May é : 314. ; July 29 . Aug. 23 dealer supplies and production in the East 
—- Panes’ | a a os — 9,610,000 15,261,000 increased and crude rubber afloat to 
Danube ........ S72 1,480 2,266 63.056 Sept. 81% .74% .83 76% 1.03% Dec. 29 .73% June14} American ports rose substantially in 
=e sore ber} ro 1 18 PG cicnses 2 ; : 80° 80 .74% 96 May 6 .73% Aug. 23 July. 
eet Se SON San : : May : : ; 19% .73% 81 .76 .86 Aug. 6 Aug. 23 7 
POtAl «<<< cces: 7,533 10,336 21,025 30,136 EY CNUINE o occ cnccxcctenccta 6,009 ,000 6,278,000 SILK 
k fi albeit Coffee—D (Santos No. 4): 
The wheat me et was aman : Sept. ....... 10.02 9.85 10.04n 10.35 9.86 1048 9.73 11.46 Feb. 13 8.52 Oct. 6 Silk futures moved within a narrow 
i edn an ursday 0 ae . ; 85 t i . k q e 3 ug. . 7 ‘ 
eae, ee 4 b onsnaig ye March ...... 9.60 9.37 9.60t 9.80 9.40 9.95 9.23 10.63 Mar.31 9.23 Aug.20| Tange with prices practically unchanged 
ae pert ceecting ond soported im. | Say ccc. 86, 8H SRI 8G SH 2B 3% IS Hy 8 3 AME | last week. ‘Te rar Eastern situation is 
pool, short covering and reported im- Contracts traded......... ae “592  466— ; , : the chief source of concern in the mar- 
peaerag ~ ie vo byron ven pis ‘ t oe aa 6.05 6.18t 6.55 6.05 690 6.18 8.20 Feb. 13 5.30 Oct. 2 ee ee aeeere eee 
market continued firm and du ree . t : \ q , ; e i ct. , 
pan ag 7 iets heii. ti holine | ileeeiee 6.13 5.92 6.10t 6.43 6.00 6.81 6.11 8.22 Feb. 13 5.92 Aug. 30 conflict as yet has not had any undue 
mainly on foreign interest in seule March ...... re} pe! ae oa rer ¢é be ‘eS a=. a he Aug. = effects on the market. 
wheat. Saturday, however, saw liquida- July 22125211 5.94 594 6.04n 635 618 665 625 679 Aug. 3 5.94 Aug. 30 
tion upon reports of light precipitation Contracts traded.................... 269 241 WOOL 
in the Argentine. On Monday wheat re- | Sugar—No. 3 (“U. S.”): Wool tops continued to recede into new 
ee 2.48 2.46 2.47@248 2.53 2.43 2.56 248 3.08 Jan. 4 2.41 Sept. 23 
acted to reach new lows and then ad- Nov. Be tae ai 38 24s a on 2.42 249 2.41 3.01 Dec. 28 2.40 July 20 low ground especially for the late month 
j i _. SIPC eaee , . . s 5 . le \e « an. 5 u s s 
venesd to remain virtually unchanged March ...... 333 320 2310232 231 298 243 230 o2e Mar. -b 338 Aug. 23 | contracts. Closing prices as of Tuesday 
from the previous day’s close. Tues- eR ay ie és 36 2.31 2702-33 2.38 2.26 2.45 2.31 2.52 July 6 2.26 Aug. 23 were 1-2 points lower on the week. Trad- 
day’ ket was narrow and unevent- caine 3 2.35 2.34@2.35 2.40 2.30 246 2.34 2.52 July 2 2.30 Aug. 23 pak ie 
ys Sos wee Contracts traded.................00. 1,531 1,450 ing in the Boston market was practical- 
ful, with prices mixed at the close. The — 4 “a. ca ite nie 2 erey ly at a standstill. The wool goods mar- 
; iti = RES salermcee : 00% 1. ld . 1.03% 1.1 ; a Apr. 5 1. Aug. 31 : 
technical position of the market ap — gg 10% 1.08% ths LT Lal Abr. 8 LizhJes 4 | Ket was also quiet, and the slackness 
peared especially strong to many com- pS ees 1.13% 1.13% 1.134 n 1.16 1.13 1.26461.24° 141 Apr. 1 1.12 Jan. 7 there kept manufacturers from antici- 
snedity eanesti March ...... 1.174% 1.13 1.134@1.14 1.21 1.12 1.27 11% 1.44% Apr. 5 1.12 Aug. 25 . P : 
y caperee. eee -20% 1.16 1.1644@1.17 1.24 1.15 1.29% 1.2716 1.45% Apr. 6 1.15 Aug. 25 pating their raw wé6ol requirements. 
Prices for corn futures received a jolt aay samen’ = +2 12 7 1.30% 2 i 3 1 ae. 5 x Aue. = 
last Friday with September selling down Jan..’ 1939... 1.28% 1.27 127°@128 130 130%. | 30 Ang. 25 1.27 Aus. 31 COTTONSEED OIL 
to the full four-cent limit. This extract mae traded............-....+., 2,106 6,356 New low levels for all options of cot- 
from the Bureau of Agricultural Eco- SUM occicis 8.14 813 814n 8.21 810 848 8.10 13.15 Jan. 18 6.91 May 17 tonseed oil were reached during the week 
nomics’ latest analysis of the feed grain ae 8.27 8.23 8.24n 8.32 8.20 8.63 8.14 12.86 Jan. 18 7.07 May 13 with declines ranging from 12 to 23 
situati a tel hing te ; ee 8.25 8.24 8.26n 8.31 8.24 8.62 8.16 12.65 Jan. 14 7.12 May 1 ? é 
uation adequately explains the severe March teh 8.39 8.31 8.32 n 8.45 8.29 8.80 8.30 a 52 Mar 8 724 May 13 points, mostly in the early delivery 
Racand ; : ‘ , “ | eee - a .41n 4 \ q 7 u i une 
1S0T corm crop is an large a the Aug. i | “Steisacis tapes.” ©" SBS SG Be Seracg ms ae sy T) ee 
° ontrac EG HedBidSoekewEseueee 
a ; ? . THE NON- ALS 
conditions indicate, sharp downward ad- Hides—Standard: 0 FERROUS mesental 
justments in cash corn prices are to be | Se... 1640 1625 1640 1675 1695 1692 leas 19.00 Mar. 31 1¢60' Dee: 4 | _ SPOt markets in the nonferrous metals 
expected as the new crop is harvested.” March ...... 16.83 16.60 16.75t 17.15 16.72 17.30 16.84 19.32 Mar. 31 15.50 June 17 were quiet and prices largely unchanged. 
SOD so cc00- 17.11 16.98 17.08 n 17.45 17.16 17.57 17.29 18.38 July 29 16.98 Aug. 30 Tin declined % cent during the week. 
SUGAR pe ere re 1,048 628 : : : 
Rubber—No. 1 Standard: Copper futures remained practicallv un- 
h in s we re- Mc avcess 18.40 1 18.40 t 18.38 18.24 18.40 18.09 27.46 Mar. 30 16.80 Oct. 19 changed, although the export price re- 
Although traders in sugar were app tebe 18.62 18.46 18.62t 18.57 18.44 18.61 18.29 2743 Mar. 30 18.29 Aug. 16 4 s — _— 
Min cudy 23 potste over the meek dod | SAR eae NG em tsnoo eet GG IRE HBS) EB Ser, 2 ihe See 3 | coded about 20 points 
¥ ‘ OM ve wevene 4 . - 1 q i 3 - \ une 4 ug. 
fell only 2-3 points over the week ended Sulla 90 18:80 18.97 n 18.90 1880 ... ... 19.12 Aug. 5 18.77 Aue. 2 S. L. MILLER. 
Tuesday. The early months (of the No. Comitwncte tree. oo. 50.0 csccesscces 1,352 1,143 — 
: Silk: 
3 contract) were up 1 point. A veto, 
ES 1.81% 1. 4. 1.81 1.82 86%, 1. A 
of course, will mean that the Govern- Dee devaae 1" ira teen oe 1.81 4 134 138 Toy, pe 4 112% May i 
A SS : B P . 1.76% 1.83%1.78 1 July 7 1.73 June 1 
tt will be ne pcg oo prge March. 178 1.76" 1.7 78 16" 1808 Ltr 1.8 ‘Aug. 16 1.75% Aug. 2 
essure was broug o bear on WRORMON ca cas dedcadereess 
President in the way of an appeal by Wool Tops: 
‘ - | aeeane 109.0 108.0 108.0@109.0 110.0 109.0 111.0 110.0 118.6 Apr. 5 106.0 Feb. 16 
Cuban interests that he sign the bill. Dec. «2.0... 110.0 108.0 108.0@108.5 109.5 109.5 141.0 110.0 118.5 Abr. 13 107.0 May 17 ' PRICE ponte 
cengaaes a nae j acai ay 5 \ \ u . ug. - = ‘ 3 rv P 
Secretary Wallace stated that he thought | A ate 1086 108.6 108. Og 108.5 109.8 109.0 1105 110.0 115.0 Ape 26 1070 May 14 4 stocks with volatile acl? | 
that the bill was less objectionable, so : ay Lauceeds 108.8 4.8 re ey 109.0 110.5 110.5 1 July 31 108.0 Aug. 31 an ng 4 
BRR . Y : ‘ .0 109. ‘ k 1.0 Aug. 4 108.0 Aug. 31 
that some norma Dc traders have Cetineed Gx 
been encourage ereby. GS ha ces ae 7.66 7.64 ee 7.88 7.60 8.23 7.88 11.69 Jan. 16 7.60 Aug. 26 
. ae 7.65 7.51 7.55 7.84 7.58 8.22 7.82 11.30 Mar.10 7.51 Aue. 31 
COFFEE BS “icevcces 7.66 7.52 7.56t 7.82 7.59 8.20 7.81 10.22 Apr. 20 7.52 Aug. 31 
.  necneees 7.65 7.54 7.58t 7.84 7.61 8.20 7.82 9.96 June 2 7.54 Aug. 31 
Santos coffee futures moved within a March ...... 7.74. 7.60 7.68t 7.88 7.65 8.24 7.85 9.27 July 17 7.60 Aug. 31 
oe ee are 1,011 804 
narrow range last week as the volume Copper: 
of trading picked up slightly. Closing Sent. Bz 8 - ry a ne eH ae 22 1% Mar. ss Dee. ‘ 
: : le see « \e e \e s lo ° Je ar. e n. 
quotations on Tuesday were only slightly March 2.80 12:76@12.82 12.87 12.76 13.02 12.91 13.81 Apr. 14 11.95 June 15 
changed from the previous Tuesday, qaty a op: » as as ne as 13.38 Ave. 5 12.15 June 11 
September down 2 points and May and Contracts traded..!..........-....-. “135 296" a. ee 


July 3 and 5 respectively. The other 
active contracts were up 1 point. Rio 
contracts declined from 14 to 28 points. 








a Asked. b Bid. n Nominal. 


Closed Saturday: Silk, permanently; cocoa, Ma 
June to September; hides, rubber and copper, July 3 


t Traded. @Bid and asked. 


* Week ended Friday. 


to September; sugar and coffee, 
to Sept. 4, inclusive. 
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Canadian Business—News: Business Index for July 


































































































































































































IGNIFICANT business develop- past few years enjoyed a comfortable — 
ments were absent during the past R. d Mod { In surplus which has lightened her worries 
week, industrial activity being €CoT: S e€rfa e Crease over servicing external debt. For the 
maintained at a satisfactory level. twelve months ended last July, the bal- 
Earlier estimates that business activity Grain loadings were 3,408 cars less than conditions continued satisfactory. Im- ance was favorable to Canada to the 
increased moderately in July are con- a year ago, while the cumulative loss for ports per day showed a smaller than extent of $403,960,764 as compared with 
firmed by a further gain in The Annalist the year to date amounts to nearly 50,000 seasonal decrease, the adjusted figure $342,097,667 for the preceding twelve 
Index of Canadian Business Activity. Cais. rising to $2,341,000 from $2,316,000 for months and $235,495,827 for the twelve 
They are also confirmed by a slight rise A greater than seasonal decrease in June. This is the highest level reached months ended July, 1935. 
in imports, after allowance for seasonal electric power production prevented a by adjusted imports since November, Commodity prices again declined for 
fluctuations. Adjusted exports declined more substantial gain in the combined 1930. Adjusted exports amounted to : CANADI AN FOREIGN TRADE 
moderately. index. Our adjusted index of electric $2,965,000 as compared with $3,036,000 AVERAGE DAILY SEASONALLY ADJUSTED FIGURES 
The Annalist Index of Canadian Busi- power production, exclusive of exports, for June and $3,254,000 for April, the 
ness Activity is 92.2 (preliminary) for dropped to 97.3 from 100.1 for June. high for the year to date. The irreg- 
July, as compared with 91.4 for June, This decrease, however, was largely due  ularity of adjusted exports since the be- an Ll, g 
89.5 for May and 80.0 for July, 1936. — —___—___— Z . oe ee . Z 
Thus the index is slightly over 15 per THE ANNALIST INDEX OF CANADIAN BUSINESS ACTIVITY z OF ME CAN Se z 
cent higher than in the corresponding oan ee ! a t vf a 
month of last year. For the first seven | | to Be i ai 
months of this year, the index shows a | | - - a Aa 5 J 
gain of 12 per cent over the correspond- | z ‘4! "2 eo z 
ing period of last year. This is only | | | 4 NY 4 
slightly less than the gain shown in busi- | | ; ae 110 = [PLR EMROES z 
ness activity in the United States during | | 
the same period. pA sein Dace oo _ 100% 1931 193219331934 «19351936 1937 
The most important factors in the z | | | & — 
slight rise in the combined index were |/2 | | | 3), the week ented Aug. 0. The Dominion 
sharp gains in the adjusted indices of = +— os a 4 es eee 90 Z Bureau index is 85.3 as compared with j 
freight-car loadings and newsprint pro- Fad | | | | ts 85.9 for the preceding week and 76.2 for 
duction. During the first three weeks of 2. | | | zZ the corresponding week of last year. De- 
so;-——+ $s i ——§_ A {| 4~— —4-- +— —|80 : 
August, the car loadings index moved } clines were recorded by vegetable prod- 
forward at an accelerated rate, largely | | IN | ucts, textile, wood, iron and nonferrous 
because of a sharp increase in Western 70/+-__+ + + 4 —+ 4 + t 470 metals while animal products was the 
grain shipments. The Dominion Bureau's | | | | | only group to show an advance. Cana- 
index of total loadings for the week o” Te | | | | | | - | leo dian farm products Prices turned down- 
ended Aug. 21, is 89.54, as compared | | | ward, although the index is still slightly 
with 84.53 for the preceding week, 81.85 || | i | | | gs - pee iigent mgt gored — 
for the week ended Aug. 7 and 82.36 for sol___l__ nt : : — 1 | 50 . e wi n ug. , a 
io eanieeediadius suid: of tent guar: Tela | Ooze 925 1926 1927 1928 1929 1930 193! 1932 1933 1934 1935 1936 1937 as compared with 84.8 for the preceding 
sharp rise pushed the adjusted index to to a sharp drop in deliveries to electric Montreal Stock Exchange two weeks and 73.6 for the correspond- 
within a short distance of the high mark poilers. Such deliveries dropped to DAILY CLOSING AVERAGES ing period of last year. i 
for the year to date which was estab- 513,459,000-kilowatt hours from 600,398,- 10 20 +30Ccom- Higher farm products prices are off- | 
‘ Pie Ce Pa ane Se Utilities. Industrials. —_ bined. —_ setting losses caused by the drought, al- 
lished at the beginning of the year. Load- 000 in June. It is significant that out- 109.7 99.7 & y =, | 
ings amounted to 54,761 cars, as com- put minus exports and deliveries to elec- fo $6.2 though naturally numerous individual , 
pared with 51,006 for the preceding week tric boilers increased moderately to 7 4 farmers are hard hit. The Bank of | 
and 50,368 for the corresponding week i 5 108.2 98.7 Montreal in its latest monthly letter i 
of last year. As compared with a year ; ELECTRIC ronere instant ‘ | SHARES SOLD Pie Og farm conditions as follows, 
5 é | T 10 | ——Week Ended——_ in part: | 
ago, all types of loadings, with the ex- | | Aug. 28, ‘Aug. 29, ieeusm 
z : : | 1937. 1936. g is now well under way \ 
ception of grain and grain products, || DMN ess wstvbsaias 60,680 311,064 €verywhere. Generally speaking, the 
showed increases. The largest gain was ||» 4 ae pe Al Biss seueaeak ores = 4 Somes sige tortie oe —— in = 
3 4 if &| Wednesday ............ é are 
recorded by miscellaneous shipments. 3 2 — Sores henry 358,966 prices of farm cei are ‘sow ane 
é <i DOPOD» Soo 53 sésranenn 44,800 128,958 
PULP AND PAPER SECURITIES is 3 as docpardicterss 430,763 «1,947,611 CANADIAN b 
ST. LAWRENCE CORP.—FRASER COMP’S |" || ginning of the year reflects the uncer- INDUSTRIAL & MINING STOCKS 
cor | tain course of world industrial produc- Orders promptly executed and 
New Analyses on all Canadian | 1931 1932 1933 1934 1935 1936 (937 tion. The Annalist Index of World In- ne ae 
; a dustrial Production has fluctuated with- 
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1,510,554,000-kilowatt hours from 1,496,- 
283,000 in June. 
Foreign trade figures again made a 


greater than seasonal decrease in av- 
erage daily exports. The trend of im- 
ports which reflects domestic business 


in a narrow range following last year’s 
sharp rise. 


. : The balance of trade was again in MEMBERS: 
Stock Brokers good showing, despite a somewhat favor of Canada although the export ee ek, Ramone 


surplus was less than that in the pre- 
ceding month and in the corresponding 
month of last year. Canada has for the 
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Exchange, Inc. 
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Bid. Asked. | 









































“he ponte J a the pyre! — and - — Bid. Asked. 
asked quotations as of Aug East Kootenay 7s 1942.. 99 102 |Sa - A N  \ D 4 N 
Doak i +. . — 44s 1966. Donnacona P sae. 56. 87 89 
ie Teeeealeen of Ganebe: 4 : Gatineau Power 5s 1956.103 105 |Shaw W & 4 4148 1970. 103% 105% Dryden 6s, 1949 ...... 102 104 Cc I 
Gatineau Power 6s 1941.101 103 Shaw W & P 4s 1961.. 99 101 | Famous Play ce jest 1 92% 90% GOVERNMENT ®@ MUNICIPAL ® COR nd 
RAIL AND NAVIGATION BONDS | Great. Lakes Pwr 44s 56 94 97 |Twin City sys'1952,.. 16 18 | East Dairies ORPORATION 
oa Hamil Br Prod 5s 1955. 98 101 |Union Gas 4%s 1950... ..100 103 | Fed Grain 6s, bs put ee. 8 38 & E Cc U R I 
Can Atlantic 4 } 1955. ves . Hy fl'B & Sh'se. 196%. “100 ni Winnh Elec 4%8 1960.16: ™ For Pow Sec ‘és, 1949... - T I E NS 
an lantic 4s os Yinnipeg Elec Fraser , 1950..... 
C.P.R. 3s 1945 ai Int H Elec 6s 1944.... 81 &3 |Winnipee Elec gg 186 1965 14 Cumberland R&C 5s,'40.100% 103 |] Private wire connection between New York, Montreal and -Toronto 
SER ¢ iit er Mah Agu pe Wimioe HIS ew Ge ORE EE Wace Be Sy yl] ROYAL SECURITIES CORPORATION 
-P.R. ‘ower t Brit . : 
CPR. Inter Power 6% 1957... 99 Industrials Great Lakes Pap 55.55 99” 30 BROAD ST. + NEW YORK . HANOVER 2-6363 = 
C.P.R. MacLaren Power 5%s61.101 103% Abitibi 5is, 1953....... 951% au Gypsum L&A 104 Bell System Tele. N. Y. 1-208 
c.P.R. MacLaren Pow 5s 64. — 103 | Acadia Sug 4s, 1955. .100 Indus Accept cg 48, ea ‘ott a 
C.P.R. Mar Tel & Tel 4148 66.. Ib Pac Grain 6s, 1946. .. 90 Int P&P Nfld 5s 1998.4 104 
C.P.R. ae] ay 2 Mfg 2 -- ‘03 at = ean 2. be art 99 102 Int P&P Nfld 4, ~ a Bid. Asked. REAL ESTATE. 
C.P.R. 1960 ont Is randram Hend 6s, 1 -. 60 |Int C Bk ee 1948..... 102% .. |Price B ie re | Bid. Asked. 
Can 8 195' Mont LH & s 56.99 101 | Brown Co 5i%s, 1946.... 95% 97% | Int CW Baks 6 rte 53 toy aT “Toe 105 | Acadia Apts 1939. . m4 55 
Can Steamships 5s 1943.106 Mont L H & P 3 5 ™ 9414 96% Brown Co 5%s, 1950 ... 94 96 | Invest Bd & Sh + 105T 75% Regent Knitting 4s, '52. 98 | Adm Beatty H 3-6s,'44.. 60 64 
CORPORATION BONDS Mont Tram 5s 1955.... 78 B A Oil 4s, 1945 ...... 102% 104% | Kingston Elev 6s, 1950 98 |Restigouche 6s, 1948 ;110 113 | Alexander Bldg 6s, 1947 . 44 
Utilities Mont Tram 5s 1941.. 10044 102% Can Bread 6s, a sno i L st J P&P Sis, "61. 101 103 | Reliance Grain 44s, "52. 97 | Dom Square 6s, 1948.... 64 68 
Mont Tram 4%s 1955. 7644| Can Canners 4s, Lake St. John 5s, 1961. 83% 85%/Riordon Pulp -104 Gleneagles Inv ‘bs, 1944. 74 78 
Assoc Tel & Tel oe 53 80 82 | Nat L & P 6s 1949.... .. 95 |Can Coment 44s, 11951. 102% 104% Massey Harris 5s, 1957 . 97 99 |Rolland Pome? 4148, ‘si. 102% 105 Godfrey Realty 6s, 1942. 49 «52 
Avon Tel 5%s 102 =i. Nfld L & Eucee se 56.98 101 |Can P & P Inv 5s,'58. Maple Leaf Mill 54s, 49 .. 73 |Standard Lime 6s, 194 Keefer Realty 648, 943 47 51 
Beauharnois 5s 1913. nie ae Nfld L & Power 5s 71.103% 1054%4| Can Inter Pap 6s, 1940. “101 103 | McColl Frontenac 68,°49.103 105 St Mary’s C 6s, Mayor Bidg 42 59 
Bell Tel 5s 1955........112% 114% Nfld L & Power 5s 56. 98 101 |Can Loco 6s, 1953 ex’s.. 71 75 | Mercury Mills 1953 75 78 |Smith Howard 4%s, '51.104 106 | Mont Apts Sua 83 87 
Bell Tel 5s 1957. . 119 N S Light a Pow 4s 57 98% 101 |Can Vickers 68, 1947... 96 98 | Mersey Paper 58, 1957.. 2 Stan Clay Prod 6s, . .. | Ogilvy Realty 5igs, 1951. 76 80 
Bell Tel 5s 1960... .....120 iz Ott L H & P 5s 1957.. 106 Cons Felt 6s, 1940104 .. | Mersey Paper 6s, 1949... Steel of Can 6s, 1940...10914 111% | Queen's Hotel 68, 1947.. 98 101 
BC Tel 4%s 1961...... 106 108 | Ottawa Elec "eas 1951.. 98 101 |Conso!l P , 1961 C.. 94 96 Metropolitan ¢ Corp Gea7 99 United, Amuse 5s, 1956.. 99 .. | Rail Ex Bidg 6%s, "42. 34 
C Power 4%s 1 99 101 | Ottawa Val Pwr 54s 70.1041 106%4| Consol P 5igs, 1961 ex’s 67 69 | Minn & Ont P 6s, 1937 75% 77%|United Gr Grow 5s, ‘48. .. Sherbrooke St R 6%s,'40 .. 43 
Calgary Power 5s 1960.. 95% 97%/| Power Corp 44s 1959.. 99 101 | Dom Coal 66, 1955 100% Mont Dry Docks 6s, 50 88 91 |United Gr G 5i%s, 1949 95 | St Cath Stan R 4645 .. 
Calgary Power _ 1964.. 94 Power Corp 5s 1957... .103% .. |Dom Steel & C 6\%s,'55.1 N 8 Steel Coal 5s, 1959 78 81 |Viau Biscuit 6s, 1940...10 Wilder Realty , 1946 49 2% 
Can Nor Power 5s 1953,103% 105% | Quebec Power 5s 1968..1034, || |Dom Tar 4 1951 00% 102% | N S Steel Coal 6s, debs. 38 41 |Wabasso Cotton 4%s, 5197 .. | Windsor Hotel 6s, 1947. 43 
Dom Gas & El 4%s 1945 824% 85 Saguenay Elec 54s 1953 9' Dom Textile 4is, 1955.105' 107% ' Price Bros 5s, 1957 ....101 103 Western Grain 6s, 1949. .. 44 Windsor Hotel 6%s, 1943 81% <e 
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factory the aggregate farm income for 


tirely rewritten and a special section on 


1937 should be substantially higher than 
last year. 


On the political front developments in 
Alberta and Ontario share the lime- 
light. Premier Mitchel Hepburn of On- 
tario will go to the Province for a new 
mandate on Oct. 6. Since Premier Hep- 
burn took office three years ago he has 
participated in numerous political bat- 
tles and achieved international notice 


Economic Geology, prepared by F. J. 
Alcock, Ph. D., Mines and Geology 
Branch, Department of Mines and Re- 
sources, is included. The regular sec- 
tion on Geology, which will be revised 
in the near future, has been omitted this 
year. 

The results of the Quinquennial Cen- 
sus of 1936 are included with the treat- 


Canada and the Dominion Experimental 
Farms System.” 

In the Public Finance chapter an at- 
tempt has been made to give, in con- 
densed tabular form, a summary of the 
Dominion Government Tax System as 
of July, 1936. The important section 
on Subsidies and Loans to the Provinces 


has also been expanded. 


The operations of the Bank of Canada 





through his strong stand against the 
C. I. O. He will have many fronts to de- 
fend. The latest news from Alberta is 
that E. L. Gray, provincial leader of the 
Liberal party, has urged the formation 
of an advisory council to assist in the } 
“establishment of a sound business gov- 
ernment in Edmonton.” 

Canada Year Book—The publication 


| T | 


| 










of the 1937 edition of the Canada Year 
Book, published by authorization of the 
Hon. W. D. Euler, Minister of Trade 
and Commerce, is announced by the Do- 

minion Bureau of Statistics. The Can- | | 
ada Year Book is the official statistical | #30b 
annual of the country and contains a | 

thoroughly up-to-date account of the 

natural resources of the Dominion and 
their development, the history of the 
country, its institutions, its demography, | 
the different branches of production, | 
trade, transportation, finance, educa- 
tion, etc.—in brief, a comprehensive 
study within the limits of a single 
volume of the social and economic con- 
dition of the Dominion. This new edi- 
tion has been’ thoroughly revised 
throughout and includes in all its camel | 
chapters the latest information avail- | | | 


\ 


} + 
It 
10 UTILITIES| 





65+ | 
able up to the date of going to press. 

The 1937 Canada Year Book extends as ar ae a ae ee ee 
to over 1,100 pages, dealing with all | = 
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phases of the national life and more 
especially with those susceptible of 
statistical measurement. A statistical 


ment of Population in Chapter V, and a 
special section on “Occupations ot the 


summary of the progress of Canada is 
included in the introductory matter. 
This gives a picture in figures of the 
remarkable progress which the country 
has made since the first census of the 
Dominion was taken in 1871, sixty-six 
years ago. 

Chapter I, treating of the physiogra- 
phy of the country, has been almost en- 


Canadian People” rounds out the treat- 
ment of data from the 1931 census, 
which appeared mainly in the 1934-35 
Year Book but was supplemented by 
later material in the 1936 Year Book. 
Agricultural statistics of the quinquen- 
nial census are given in Chapter VIII— 
Agriculture—which also includes a short 
article on “Agricultural Progress in 


are now established in the financial sys- 
tem of the country and it has, therefore, 
been considered advisable this year to 
recast Chapter XxXII—Currency and 
Banking. Adjustments will, ne doubt, 
be necessary from time to time, but it 
is felt that the main features of the new 
outline will serve for some time to come. 

Persons requiring the Year Book may 
obtain it from the King’s Printer, Otta- 
wa, as long as the supply lasts, at the 


price of $1.50, which covers merely the 
cost of paper, printing and binding. By 
a special concession a limited number of 
paper-bound copies have been set aside 
for ministers of religion, bona fide 
students and school teachers, who may 
obtain copies at the nominal price of 
50 cents each. 

Canadian gold production in June 
amounted to 344,895 ounces, as compared 
with 340,125 in May and 316,670 in June, 
1936. During the first six months of 1937 
Canada produced 1,973,251 ounces of 
gold, compared with 1,767,509 during the 
same period of 1936. 

The June production by provinces was 
as follows: Ontario, 218,555 ounces; 
Quebec, 55,111; British Columbia, 42,201; 
Manitoba and Saskatchewan, 20,752, and 
Yukon alluvial and lode gold, 6,620 
ounces. Shipments to the Royal Canadian 
mint were 1,639 ounces from Nova Sco- 
tia, 17 ounces from Alberta and 2,024 
ounces of jewelery and scrap. 

Exports of gold bullion (monetary) 
during the first six months aggregated 
300,276 ounces and gold bullion (other 
than monetary) totaled 1,400,434. The 
average price on the New York market 
in June was $35.02 per ounce, making 
Canada’s output in June worth $12,- 
078,223. 

Financing of Motor Vehicle Sales— 
The number of motor vehicle sales which 
were financed in Canada during July was 
33.2 per cent in advance of July, 1936, 
63.0 per cent greater than July, 1935, 
and only 0.7 per cent lower than July, 
1929. The total number of vehicles for 
these months with corresponding fi- 
nanced values are as follows: July, 1937, 
19,497 vehicles at $8,315,919; July, 1936, 
14,642 vehicles at $5,771,574; July, 1935, 
11,965 vehicles at $4,641,442, and July, 
1929, 19,632 vehicles at $10,471,612. 

Gains of 30.2 per cent in number and 
37.5 per cent in amount were shown for 
the seven months ended July 31 over the 
corresponding period of the previous 
year. Motor vehicles financed numbered 
119,409 at $51,028,047 for this year, com- 
pared with 91,723. at $37,121,530 for the 
seven-month period of 1936. 
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Canadian Stock Prices Decline in Inactive Market: 
Utilities Slightly Higher 


ANADIAN stock markets wit- 

nessed another poor week with 

prices declining and volume of 

activity reduced to a low level. 
Nearly all types of issues showed losses, 
although they closed above the poor 
levels of the middle of the week under 
review. 


The tone of the market was some- 
what better at the opening of the week 
under review, but this quickly gave way 
on the following day to general weak- 
ness. Activity, however, tended to in- 
crease on the down side. Canadian 
stocks followed ‘a course similar to that 
of Wall Street and toward the close of 
the last calendar week industrials stood 
near the low level reached at the end of 
June. The Toronto Stock Exchange’s 
index of twenty industrials opened the 
week at 164.77, but by last Saturday 
stood at 160.80. The Montreal Ex- 
change’s index lost three points during 
this period. Better markets were en- 
countered on Monday and Tuesday and 
the averages regained some of their lost 
ground. 

Gold shares were also depressed, but 
failed to show much recovery on Mon- 
day and Tuesday. The week opened 
with the‘Toronto Stock Exchange’s index 
of twenty golds at 125.74. By Saturday 
the index stood at 122.05 and closed on 
Tuesday at 122.39. Gold issues have been 
under pressure for most of the year and 
have recorded substantial losses. At the 
beginning of last February the Ex- 
change’s index of twenty golds stood at 
near the 160 level. ‘ 

Miscellaneous mines showed substan- 
tial losses earlier in the week, but man- 
aged to stage a moderate rally near the 
close. The index of twenty miscellaneous 
mines dropped from 169.18 on Aug. 25 
to 161.24 on Aug. 28. It closed the 
week at 164.29. 

Utility stocks were an exception to 
the general rule and closed fractionally 
higher for the week under review. The 
Montreal Stock Exchange’s index of 
ten utilities stood at 79.0 on Aug. 25. 
The reaction in other sections of the list 
had little effect on utilities and on Aug. 
28 the index stood at 78.9. A slight 
rally developed on Monday and Tues- 
day and the index finished at 79.6. 

Leading paper stocks moved diverg- 
ently. Abitibi common gained fraction- 
ally, but the preferred issue lost one 
point. Howard Smith and St. Lawrence 
showed no change for the week. Consol- 
idated Paper recovered slightly to 18, 
while Fraser advanced fractionally 
to 44. 

The steels were devoid of any spectac- 
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ular developments. Losses were gen- 
eral with one of the largest decreases 
being recorded by National Steel Car. 
This issue dropped over i point to 47%. 

Oil stocks made a good showing, lead- 
ing issues either holding their ground 
or turning in slight gains. International 
Petroleum was an outstanding perform- 


ing period of last year, is shown in the 
road’s monthly statement. 

Operating revenues last month were 
$16,662,985, as compared with $15,296,- 
295 in July, 1936. Operating expenses 
were $15,704,086, against $15,209,091 
during the similar period of last year. 
There was a net revenue of $958,899 in 
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Toronto Stock Exchange 
DAILY CLOSING AVERAGES 


20 20 20 Misc. 
Industrials. Golds. Mines. 
DT eee ere 164.77 125.74 169.18 
i} ere 162.99 124.54 165.84 
PES 161.00 122.33 162.53 
SS _ eee 160.80 122.05 161.24 
oY | eee 162.13 122.69 163.91 
Oe eee, 163.44 122.39 164.29 
SHARES SOLD 

-——Week Ended = 
Aug. 28 Aug. 29, 

1937. 1936. 
| Oe eae .-- 301,000 1,292,000 
errr 547,000 1,121,900 
Wednesday ............ 623,000 1,241,000 
IEE a s:6wixood-ecomni'’ 476,000 1,205,000 
a EE Cr 439,000 1,111,000 
re 184,000 636,000 
WONOR 5 iss ceicnencsds 2,570,000 6,606,000 


er, the issue closing the week with a 
gain of nearly 1 point. McColl Fronte- 
nac gained a point, while Imperial rose 
fractionally. British American declined 
\%y to 22%. 

Turnover on the Montreal: and To- 
ronto Stock Exchanges declined sharply 
last week and stood at the lowest levels 
since the first week in August. Sales 
on the Toronto Exchange amounted to 
only 2,570,000 shares, as compared with 
3,288,000 shares in the preceding week 
and 6,606,000 in the corresponding week 
of last year. Sales in Montreal totaled 
430,763 shares, as against 664,299 shares 
in the preceding week and 1,947,611 
shares in the corresponding week of last 
year. 


Financial News 

British Dominion Oil and Development 
Corporation, Ltd., reports for the year 
-to March 31 net income before depletion 
‘Of $15,706, equal to 3 cents each on 563,- 
“556 capital shares. 

Canadian National Railways—An in- 
crease of $871,695 in net revenue for the 
month of July, 1937, as compared with 
July, 1936, and an increase of $5,064,604 
in net revenues for the first seven 
months of this year over the correspond- 


July, 1937, as compared with $87,204 in 
July, 1936, an increase of $871,695. 

For the seven months of the present 
year operating revenues were $111,659,- 
299, against $100,757,723 in the cor- 
responding period of last year. Operat- 
ing expenses up to July 31 of this year 
were $104,032,452, compared with $98,- 
195,480 for the similar period of 1936. 
Net revenues for the seven-month period 
of 1937 were $7,626,847, compared with 
$2,562,243, an increase of $5,064,604 
over the seven months of 1936. 

Gross revenues for the week ended 
Aug. 21, 1937, were $3,668,070, as com- 
pared with $3,555,412 for the corre- 
sponding period of 1936, an increase 
of $112,658. 

Canadian Breweries, Ltd. (formerly 
Brewing Corporation of Canada, Ltd.), 
reports for the twelve months ended 
July 31 net profit of $418,561 before 
Dominion income taxes and minority in- 
terest, compared with a net profit of 
$206,308 for the twelve months ended 
July 31, 1936. For the quarter ended 
July 31 net profit totaled $343,239 be- 
fore Dominion income taxes and minor- 
ity interest, compared with a net profit 
of $160,067 in the July quarter of last 
year. 


The Dominion Steel and Coal Corpora- 
tion took over control of the Graham 
Nail and Wire Corporation of Toronto, 
Ont., on Sept. 1. This will furnish an 
additional outlet for the output of Do- 
minion’s mines. No new financing is 
involved. 

George Weston, Ltd.—Holders of 
bonds and preferred and common shares 
of McCormick’s Ltd., have approved the 
proposal to merge the company with 
George Weston, Ltd. Bonds guaranteed 
by Weston’s will be exchanged for Mc- 
Cormick bonds and preferred shares and 
also for common shares if the holders 


so elect. They have the choice of ac- 
cepting Weston common shares and a 
cash adjustment instead of bonds. 

McCormick’s Ltd. (formerly Canadian 
Biscuit Company, Ltd.) and Sub- 
sidiaries report for the period from Jan. 
1 to July 17 net income of $45,256 before 
Federal tax. 

Distillers Corporation-Seagrams, Ltd. 
—Acquisition of Carstairs Brothers Dis- 
tilling Company, Inc., of Philadelphia by 
Distillers has been announced by Samuel 
Bronfman, president of Distillers. The 
Carstairs business has a history running 
back to 1788, when an ancestor of the 
Carstairs family established himself in 
the liquor business in Phiadelphia. 

The business will be continued in the 
name of Carstairs Brothers Distilling 
Company, Inc., Mr. Bronfman said, and 
will be operated as an independent unit. 
The management and personnel of the 
company, he added, have not yet been 
completed, but will be announced later. 

Ontario Steel Products Company, Ltd., 
reports for the year to June 30 net 
profit of $101,881, equal after annual 
dividend requirements on 7 per cent 
cumulative preferred stock to $1.48 each 
on 51,588 no-par common shares. This 
compares with $59,799, or 74 cents each 
on 46,440 common shares in year to 
June 30, 1936. 


Price Brothers & Co., Ltd., Price 
Brothers Sales Corporation report for 
the year to March 31 operating profit of 
$1,789,316, compared with $675,324 in 
year to March 31, 1936. After providing 
for interest, depreciation, depletion and 
other charges there was a loss of $293,- 
913 for the year to March 31, 1937, be- 
fore providing for expenses connected 
with company’s bankruptcy. In preced- 
ing year there was a loss of $1,595,626. 

A special meeting of shareholders of 
Price Brothers & Co. has been called for 
Sept. 14 to ratify the by-law that con- 
firms the election of C. H. L. Jones 
as president, and of H. H. Symington 
as chairman of the board. A hint that 
increased prices for newsprint may pre- 
vail soon is contained in the circular let- 
ter sent to all shareholders by Colonel 
Jones. 

Restigouche Company, Ltd., a sub- 
sidiary of Fraser Companies, Ltd., has 
notified bondholders of the payment to 
be made on Oct. 2 of the four remain- 
ing installments on account of deferred 
interest. The payment, including 6 per 
cent interest, will amount to $12.28 on 
each $100 bond. 

According to the terms of the re- 
organization in 1932, interest on the 6 
per cent first-mortgage bonds due in 
1946 was deferred for the two years 
from Feb. 1, 1932. The arrangement 
provided that the deferred interest, with 
interest at 6 per cent, should be payable 
in five equal installments commencing 
on Aug. 1, 1937, the company having 
the option of paying the entire arrearage 
on thirty days’ notice. The first install- 
ment was paid on Aug. 1, and the com- 
pany has decided to pay the balance in 
advance of the due dates, which would 


have been Aug. 1, 1938, 1939, 1940 and 
1941. 


Metal production in Ontario reached a 
new high level in the first six months of 
this year, being valued at $102,353,786, 
compared with $79,163,850 in the cor- 
responding portion of 1936 and with 
$85,726,833 in the second half of last 
year. The largest increases were shown 
for copper and nickel, according to a 
production report of the Ontario Depart- 
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ment of Mines, with gold and platinum 
also registering good gains. 

All the nickel, platinum, selenium and 
tellurium and virtually all the copper 
are produced by the International Nickel 
Company and the Falconbridge Nickel 
Mines. The total for the three items 
is $56,690,666, or more than 55 per cent 
of the whole metal output of Ontario. 

Motor vehicle retail sales in July, 1937, 


were 11,701, a gain of 41.2 per cent over 
last year, valued at $11,878,390, or a 
gain of 59.4 per cent in value. During 
the first seven months of 1937, 108,457 
new vehicles were sold, valued at $109,- 
669,264, which was not only a 29.6 per 
cent gain over the same period of 1936 
but exceeds the number sold during the 
entire year 1935. Passenger car sales 
in July increased, showing a total of 


8,643 cars and 3,058 new trucks and 
buses. 

Retail sales of 497 general merchan- 
dise stores in small towns and rural 
areas showed an increase of almost 14 
per cent for July, 1937, as compared 
with the same period in 1936. This in- 
crease is in continuation of earlier gains 
of 9 per cent for June, 8 per cent for 
May and 9 per cent for April. 


Quebec sales were up 22 per cent and 
the Maritime Provinces 17 per cent, 
while Ontario and British Columbia both 
averaged 15 per cent higher than a year 
ago. Manitoba reported an increase of 
10 per cent, Saskatchewan 7 per cent 
and Alberta 3 per cent. The smaller per- 
centage increases reflected the much 
less favorable agricultural outlook in the 
Prairie Provinces. 


Canadian Business Statistics 





















§$Same THE ANNALIST INDEX OF CANADIAN BUSINESS ACTIVITY 
aaa —_— (Adjusted for seasonal variation and long-term trend) 

: Unit July. June. May. Apr. Mar. “Year. §Same 
Automobile production. ........... No. 7,941 23.841 28,458 17.081 24.901 10,745 1937 —— 
ee Ue fos "S902 “S478 “isd Rizaa 2st : July. June. May. Apr. Mar. Feb. Jan. Year. 
SIN og ak sy s-nred t0d $MM 2:721 2'892 "769 3/376 "190 2'894 Treen car loadings............. 74.2 66.7 70.2 68.6 75.8 71.0 73.0 68.2 
Boot and shoe production......... M prs sea 2,226 4 2.219 2,387 1.721 Electric oy roduction....... 97.3 7100.1 96.3 98.0 97.8 94.5 92.8 94.2 
Building permits................--- .3 5,397 6,014 y 6,098 6,655 5,030 Automob CE wa cadnedes 101.3 107. 99.9 70.1 111.0 109.4 110.4 63.7 
Construction contracts awarded. . RE 1,485 30,370 24,171 24.427 16,058 17,869 | Newsprint production trteereeees 99.1 95.5 93.2 86.0 1010 99.6 981 90.8 
Electric power production......... ‘MM kw. -h. 2,188 2,255 2,301 2,323 2,412 2,021 Steel ingot production........... 103.9 109.2 104.4 93.2 1045 1148 111.0 60.3 
Water MM kw.-n._ 2.147 2'216 2'263 286 2'372 1/987 Pig iron production.............. 100.2 96.1 94.2 $4.3 83.8 87.8 90.3 45.0 
a Fuel .... 41 39 38 37 40 35 Caper ses - RECS ERESS Pee 163.5 137.1 123.1 140.8 117.2 109.1 92.7 129.5 
} Exports 164 159 161 164 158 | Nickel exports .............. 152.1 164.7 1368 1195 131.6 122.8 120.3 125.6 
Electric power prod. (av. daily)... M kw.-h. 70,582 75,178 74,231 77,429 77,814 65,198 Ce II <3 cc wne -ceSa gene aa 94.9 103.2 87.5 94.7 104.0 100.6 92.0 
Flour production...............00-. M bbls ns ~=«'2001 900052, KE oP ~~ ~ epee ae “<: qos 1309 «1004 1281 aes eke FRG 
Foreign trade: Flour p Si abel an Rane AR 74.7 64.0 78.3 85.0 85.1 83.1 85.7 
Total se... salant bases anit $™ 1100183 108. oar 101 ore 05.907 e714 — Cattle slau htered Re srednccgean 119.8 123.7 111.6 10.2 1330 1196 1211 1126 
Boards and planks............. ft. 171/241 182191 152,758 101,080 148,840 153,897 | Bossa ae plank exports. 7227) m5 125 1S ee I 1 Oe I 
Co r M lbs 434.710 36.721 35,000 23,273 585 324'979 0a. and plank exports........ 88.3 96.2 88.6 98.9 90.3 95.9 131.4 79.4 
ae | Bees ee 7502 21.671 21'752 13'153 24'203 13°74 ane ee se aintew a eb mmeeds ane aet 20.8 25.3 43.7 19.9 20.6 20.5 
eer eat. 2 c0sscs2sedese $M a fo eer ee ee Gee nr ‘2 7914 895 884.0 93.0 89.6 90.6 80.0 

Co es | ae es a i RS INDEX NUMBERS—DOMINION BUREAU OF STATISTICS 

Freight car loadings..........-..-- No 223,993 208,820 210,429 207,618 214,379 202,740 ‘ ‘4 (1926—100; adjusted for seasonal variation) 
i 1 production: OE NEES occ ccnuancaaddcess 83.0 82.7 82.8 82.2 82.0 81.7 81.6 80.4 
i — ™ 1 Rete, Sos M lbs 42,549 45,562 41,989 41,797 31,421 Employment~ali industriesf .».. ... 1149 1126 1084 109.2 107.8 109.9 100.9 
GT a oe bot Ncbcawiceee ozs. '""" 344'895 340,125 323.337 326,275 316,670 MEBMUPACIUTINE «..... 2.2.0. ccnce ar 115.9 114.7 113.2 112.1 109.6 109.3 101.9 
aeons cade eked M lbs aoe 18,462 20,267 18,194 14.07 PE soe Seeniins avin endps ... 1758 1421 1208 1684 1555 1682 131.4 
Newsprint production... ... tons 314,529 - 871 309,232 .350 301,110 274,630 Mining .............. sete eeeee 155.8 155.3 152.6 151.1 148.3 147.7 136.0 
ee eer tons 301, 1,507 311,883 311,020 289,980 271.790 Construction and maintenance. 963 99.0 833 748 72.6 77.5 78.9 
Pig iron production.............--- 1. tons 79,736 a8 278 78,147 68,140 70,990 34,988 Hotels and restaurants......... 127.1 123.3 123.1 121.6 115.9 115.2 121.5 
R. R. operating revenues: —— eee ee ea SOURRSRRD 132.5 132.8 130.4 131.3 130.5 131.1 127.4 
temetien Metinnel.....-......-. $M 13,813 13,925 13,131 12,395 | mnqustrial production 222.200... i304 1961 188 124 LITT Tea 1130 
Canadian Pacific ........... 3M 11,834 11, 11,714 11,346 Mineral production ............ 201.3 191.4 i852 161.1 170.1 156.8 160.6 
Slaughterings: , eee 124.9 121.1 120.3 115.4 - 116.4 122. 111.3 
| WOE oo oon oss ckanwcecexssrndsns No. 69,642 82,443 87,971 50,249 42,713 57,096 | Retail trade** ................... 80.5 478.7 78.3 75. 75.5 73.8 73.4 
pe ne ES ee Perret ee ie. Bit) aren Rt RG fo 988-439 Wholesale commodity pricest.. 84.6 85. 1 85.5 82.9 81.3 72.3 
ee ee eee oO. ‘ 3, . , 294 tUnadjusted. **1930—1 be 

ae gine tnest Sasdeaaiii. 2220555: 1. tons 122:968 118744 120/843 1211426 125,104 68.792 ; 930-100. iFirst. of following month. | ‘Subject to revision. tRevised. 





$Month in previous year corresponding to most recent month shown. M Thousands. 





Week Ended Transactions on the Toronto Stock Exchange 


Saturday, August 28 
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STOCKS RVICE. Our statistica 
| Sales. High. Low. Last. | Sales. High. — Last. | SERVICE ON pon eso pce er gaa 
40 Dom Bank 226 224 224% | 7,750 Leitch ...._.65 62 CANADIAN 
INQUIRIES INVITED 200 Dom Coal 11405 Little L L.5.50 5. 3 5.25 ECU i. B HOUSSER 
| sence pt 21 a 21 | 1,139 Loblaw A. 25 24% 25 SECURITIES = s 
om Explo . ‘ , 385 Loblaw B. 23 22% 22% Members T ‘ 
A. E. AMES & CO. | 282 822 6 2g 22) ihtaceo* 98°55" sien Esecutd Royal Bank Bullding, Toronto 
e e om res %%, | 15,800 Madsen R rders £xecule 
inconnonsren fa ben Terie it Ba Bu| comucee ag: OS 3 [en A Brcko eam 
jer 120 BROADWAY. NEW YORK | 6,350 Dorvi Sisco . 45 45 6,120 McLCksht 1. 38 1.85 1.85 —— _ sail J 
a 2 East Steel. 19% 19% 19%| 14,600 Man&Kast. .03% .03 .03% 
STOCK EXCHANGE, eee ee } = Bese Wasi Ce i a ll a pe = 14 * STOCK EXCHANGE. STOCK EXCHANGE. 
STOCKS STOCKS. | 8,595 Eldorado ..2.80 2:55 2.57 1,855 Mas-Har .. 11% 10 10% STOCKS. STOCKS 
Sales. High. Low. Last. | Sales. High. Low. Last | a ae = ‘ — 39% 3 345 Mas-H pf. 58 57 57 Sales. High. Low. Last. | Sales High. Low. Last 
«) 255 Abitibi .... 6 5 30 Burry Bisc 4% 4% 4% ng 16 13 15% | 1,420McColl ... 12, 11% 11% ' - Low. Last. 
466 Abitibi 6% = 0 Burt FN. 41% 41" 41"|  32Equit Life. 8 7 35 McColl pf.. 95% | 1.0905 mepaite ae nee “to mw Es.. 5 
vf... 6 «54 54%] 13,000 Calg’ & Ed.2.60 2.45 2.45 | 1.177 Falconbdg 8.00 7.30 7.30 1,265 McIntyre .. 36% 35 35 | 29'100St Anth |. .18 .16% aca oo ak mm 
3,500 Acme Gas. 14.14.14 4,600 Calmont... .55 51 55 800 Firest Pet. .18 .18 .18 McKenz R.1.35 1.24 1.26 105 St L Corp. 12% cc freee om ad. .37 .35 .36 
xiao Aires et tog os oowy| agen Bra'A.i03 ing ig | 2680 Fan Farm. 20% 2am Zim | Ai Mevitte "aim sow zt | ‘abet Law A: 3% Sa aatt| soda Ying vank’ 35, “37° 
700 Ajax O&G. .30 .30 .30 aif Gan Bra B te eu 15%| 2.705 Ford A... 24% 22% 22% 10,000 MeWatters. $343 Hl | 4.573 San Anton.1.64 1.50 85 Zim’knit.. 5% "5% "5% 
65 A P Grain. 2% 2% 2 $0 Can Cem.. 15% 15% 15%) 5950 Found Pete 29° 25” .26 300 Meriand ©. a1” 30 a1 | 3-200 Shawkey -. .65 55 "3s ome MAREE? ; 
125 AP Grn pi 15 15 110 110 110 | 9.900 Francoeur. 75 65 . 3/186 Mining Cp.3.60 3.25 3.25 1.300 Sheep Crk. 92 92 _ 92 . 
27,840 Aldermac .1.18 1.07 1. tt 220 Can’ P'irs. 88 84%, GS Wares 15% 14% 14% | 2.250 Minto G- 10% .09% -10 ee oe a et 8 08 
2'500 Alexandria, 02 .02 31 Gan P Mtg 155 152 182 163,300 Gillies Lak 42. 34 34. 500 Model Oils /53 — oe oe fe) 555 Brett Treth 10,08 08 
Tito Anglo Hur:s.88 5.63. 5.65 1.083 © 5y,| 7,000 Glenora ... .04% 04% .04% | 13,850 Monarch O .37 3 3s eae SS pn he 
J 8,829 Argosy ... .45 .40 40% 1/808 Can pe oe 15% 13% 1414, 6.820 God's Lake 62 .60 .60 22,360 Moneta ...1.82 1.65 1.69 635 Silvwds pf. 4% _ 4 1,560 Can Marc. 200 175 18: 
' ai -2.5 @ 130 Can WireA 76% 76 76 acer a BD 260 Moore Corp 45% 45 45%4| 6,547 Siscoe o*'3.003.70%3.70"| "100 Can Wired. 24 24 24 
x coos : 5 onda.. . , ’ M 4 : 
20,010 Astoria .. .08% .08 .08 le Goldale... (22 22 (22 8,400 Morris “Kir 26 23% 33% a6.ee Some Se 8 1 | one end es 
11100 Aztec Min. 10° .10 10 cE ye a 3,800 Gold Eagle 38% 36 _38 100 Muirhead . .65 righ: +> 4-2 4,440 Cons Pape. 18% 17 4% 
110 Bank Can. 59% se 5914 11Cdn Bk .. 185 183% 183%4| 52,550 Goodfish .. .14% .12 .12% | 4,700 Murphy .. .04 3% .03% 5 Stand Ch.. 14 14 14 20 Cor Box pf 92 92 92 
10.238 Bagamac.. .40% .30% .3014 330 Cdn Can A 19% 19% 19% 40 Gatineau P 200 Nor Star 01.35 1.35 1.35 180 Steel Can.. 86% 85 85 25Crn Dom.. 2 2 
1 Bank Mont 220 220 220 250 Cdn Can B 11% 11% 11% eee 744% 74% 14% 220 No Star pf 3% 3% 3% 925 Sud Basin.4.50 4.30 4. 4,985 Dalhousie.. .85 .75 .85 
9,821 Bankfield.. .80 .70 .70 195 Can Car .. 15% 14% 145% 40 Goodyear - 9 9 210 Nat Groc.. 9% 9% 9%! 4,000 Sud Cont.. .23 .18% .18% 175 Dom Brdg. 49% 48 48 
139 Bk of N 8340 335 336 75 Cdn Car pf 26 26 26 57 Gdyr pf 54% 54% 54% 25 Nat Gro pf.130 130 130 2,450 Sullivan ..1.43 1.35 1. 220 Dom Fary 42° 40% 40% 
38 Bank Tor. 255 250 136 Cdn Dredg 42 40% 41 5,400 Grah Rous 13° 12” .12 19,600 Nordon O.. .23° .21) .21 5,025 Sylvanite .3.30 3.00 3.00 4,700 East Crest. .14 13 13 
175 Barkers .. 10% 10 710 1OCGE.... 209 208 9,250 Granada .. 19% 15% 16 6,100 Naybob ... .38 .30 .30 795 Tamblyn .. 16% 16% 16%| 1,550 Foothills : "110 1.01 1.01 
25 B’kers pf.. 44. 44 44 2,501 Gdn Ind Al 1,100 Grandoro.. .07%4 .07% .07%4,| 6,000 Newbec ... .05 .04% .04% 10 Tamb pf.. 52% 52% 52% 110 Ham Brdg. 14% 14% 14% 
6,300 Base Met.. .29 .26% .28 y Veaeae: 6% 6% 6% 1G Lak Pap 23% 5,815 New Gol R 58. -55 | 27,800 Tashota .. .07 06% 36 Ham Br pt 8014 80% 
248 Bath Pw A 21 20. 2v 20 Can Ind Al 1,820G La P pf 52% 48% 50 600 Nipissing .2.32 2.30 2.30 5,623 Teck-H ...5.35 5.20 5.30 610 Honey D.. .75 .60 . 
25 Bath PwB 9% 9% 9% , geese 4% 4% 25 Great West 150 150 150 be fener ala a 60 300 Texas Can.1.80 1.70 1.70 2,384 Hud Bay.. 32% 30% 30% 
6,556 Beattie G..1.25 1.12 1.18 | 25,476 Can Malar.1.35 1.22 1.25 | 16,255 Gunnar ... 88 90 1000 oo 95 1.75 1.78 295 T T Tailor 16 14% 16 515 Int M In A 14% 13% 13% 
155 Beatty A.. 19 18% 18% 160 Gdn Oil pf 118 116% 118 1,210 Gypsum .. 3% 12 12 +00 Mente Can. a 03% -_ 70 TT Tail pf 109 1 115 Int M I pf 100% 97 97 
1,391 Beauharn’s 8% 8 2,397C PR... 11% 11% 11%| 5,000 HalcrwSwa .03 .03 .03 a 1,940 Toburn .. 2.50 2.35 2.35 3,900 Kirk Town .23  .20  .23 
229 Bell Phone 170” 169" 169 150 Can Wine... 02% .03 25 Hm Theat. 2% 2% 2%| 10.575 O'Brien ...5. 38 5. ‘ 5. 50 190 Tor Elev... 27% 25% 25%| 10,500 Malrobic . .02% .01% .02 
: 120,943 Bidg’d K.. .69 60 .61 100 Cariboo ..1.65 1.65 1.65 400 Hrd Carpet 5% oh 5% 4,100 Okalta oO 1.65 1.50 1.55 5 Tor Ele pf 50% 50% 50% 2,600 Mandy .... .35 .30 .35 
f 7,650 Big Missou 53 51 .53 2,912 Cstl Treth.1.05 (95 .95 | 7,420Hd Rock. .1.37 1.30 1.30 1,900 Olga Gas.. .03% .03% .03% 25 Tor Gen T 90 15 Mer Mil pf 25 24 24 
} 50 Biltmore .. 12% 12 12 6.960 Cent Pat..2.85 2.60 2.60 | 46.750 Harker ... 19% 15% .15%| 250 Omega .... 57° -55 4,100 Towagm ..1.20 1.05 1.05 362 Mon Pow.. 31 31 31 
50 Blue Rib.. 4% 4% 4%] 30,500Cent Porc. .17% 12 .13 4,800 Highwood. .20. .18 .18 2 Ont Loan. - 110% 110% 110% 39,250 Uchi Gold.1.06 .94 . oS Res. s Car 49 48 48 
25 BI Rib pf. 38 38 3,100 Chromium. 180° 75 .75 170 H & Dauch 21% (21% 21% 25 Ont Beek... 17 iT | ,2006 Un Gas... 16% 164 16%) 3,500 Night H... .02 | 03, 62 
5,900 Bobjo .... .16% .15%4 .15% 550 Com Pete.. .35 .35 .35 1,335 Hollinger.. 12% - oon orange Cr.1. 80 1.80 1.80 | 10,800 United Oil. .21. .20° .20 2'300 Oil” "Selec + 104% 10414 .04% 
945 Bralorne ..8.00 7.50 7.60 345 Cockshutt. 15 14 14 | 5,000 Homestead 520 50.50 ,000 Oro Plata..1.90 1.70 1.71 | 2,435 Unit Steel. 8% 7% 7% 700 Ont ‘Silknii “6 6” 6 
50 Brant Cord 1 337 Contaram 1.42 2.35 1.35 2315 Home Ol. 190” 180 isi 61,200 Pacalta O. .23 19 .21 1,030 Ventures ..8.00 7.60 7.60 | 16,470 Pend Ore..4.60 4.05 4.20 
a ee ole , sd : ns 55 Page Hers. 106% 105 106 100 Vulean O..1.50 1.50 1.50 5,900 Pore Crn.. .04 03% .04 
4 % 25 Con Baks. 20% 19% 20%| 13,240 Howey .... 40 .36 .36 - 
7,805 Brazil Tr. 26 24% 24%| 75,415 ConCh’bo’g 55. .44%4 .45 68 Imp Bank. 225 221% 225 7,455 Pamour ...2.95 2.70 2.75 5,297 Waite Am.3.80 3.35 3.35 160 Prairie Cit. 3% 3% oo” 
115 Br & Dist. 7 7 7 2'872 Con Smelt. 84% 80 80%| 4.689 Imp Oil yee 2014 20% 100 Pantepec .. 7% 7% 7%] 1,542 Walkers .. 491% 4T% 41/%| 10,100 Ritchie G. on 
2,632B A Oil... 23 22% 126 Cons Gas. 199% 197 197% ie oe ... 19,700 Payore ... 31. . .29if} "418 Walkers pf 19% 1914 19%| 20,500 Robb Mont .03% . 03 
4 36% 35° 35 a ee » tr en as 4,783 Parkhill .. .19 17 .17 55W Can Fir 5% 5% 5% gR Simp pf 115 its” 115 
6,800 Brown Oil. 45. 37 .37 | 14,950 Darkwater. 57 50 .50 25 Int Mill pf 100 100 a 2S Se 2 Ss SS eee eon a 
| 255 Buff Ank. .10% .10% .10%]| 23'500 Davies Pet 40 36 37 100 Int Mining 11 an —— 2 i a 1,989 Westons .. 14 134% 13% 140 Shawinigan 20% 27 27 
} 1,500 Buff Cdn.. .03 .03 .03 1'118 Dist Seagr 22% 20% | 11.959 Int Nickel” o44 a1% 8% Bayo Pe ~ eade 63 .57 40 Westons pf 97% 97 97 60 Stand Pav. 5 4% 5 
25 Build Prod 63 62% 62% 30 Dist Sean a ee 3.650 Perron -1.10 1.00 4,200 Whitewater .14% 14.14 45 Stop & Sh..1.55 1.55 1.55 
11,800 Bnker Hill. .15 13.13 pf. .-... 87 87 87 "10 Int Util A in ing 1 2-500 Pat Cob, 5.75 °5. aM oi +300 Wiltse re “oa on oa AO tn Fuel pi rt) iy ty 
1,485 Bur’ton St. 19 18% 18% 2,187 Dome ..... 42 40% 40%) 3,625 Int Util B.1. ze 1. e 1. - 1,935 Pioneer ...4.15 3.95 4.05 73 Win El tam 5% ae 5 75 Walk Brew 2% 2 
82,891 Jacola Min . 14,900 Powell Ro..1.50 1.35 1.35 
70.050 M Cons. ‘B “3 5 240 Pow Corp. 23% 22 22 
: i; : ; i 22 
Dunc ANSON 10 Kelvinator. 26 26 26 3,200 Premier ...2.27 2.10 2.10 
WHITE RCO. ff cig Reeser 28 8 | ERE Ae ee Ul CAN 
Kirk Hud 1.68 1.55 1.68 | 136,610 Preston ...1.25 0145 C ADIAN A. E. OSLER & CO. 
STOCK BrRoKERS 19,070 Kirk Lake.1.37 1.25 1.27 1.6as Rove Aa. ‘. 70 1.50 1.50 Established 1886 
Members Toronto Stock Exchange 3,618 L’ke Shore 51% 50% 51 1.365 Read Auth.3.80 én ~- GOLD Members Toronto Stock Exchange 
Canadian Commodity Exchange, Ir. 12,250 Lamaq’e C .05 .04% .04% | 1'700 Red Crest. 56 .45 45 
New York Curb (Associate) 9,375 Lapa Cad. .70 .66 .66 | 47'300Red LG S$ 37 (32 33 ST OSLER BLDG., 11 JORDAN ST., TORONTO 
15 King Street West, Toronto. WA. 3401 18,200 Lava Cap.1.25 1.20 1.20 6.460 Reno Gold. 90 (86 .86 OCKS , 
1 Inquiries tnvited on Canadian Securities 31,933 Oro. .20% .1 “18 "10 R’side Silk. 29 29 29 Long Distance "Phone ADelaide 2431 
} 500 Lee Gold .. 03 03° .03 | 20,500 Roche LL. .16 15 15 
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THE ANNALIST 


Friday, September 3, 1937 





ATERIALLY aided by the im- 

pressive records of non-radio 

manufacturing subsidiaries, the 

net income of the Radio Cor- 
poration of America reached the highest 
level for the recovery period in the sec- 
ond quarter. After adjustment for the 
usual seasonal factors, net income 
reached $3,094,000, a gain of 51 per cent 
over the March quarter adjusted figure 
of $2,055,000, and of 230 per cent over 
the corresponding period of last year, 
$938,000. Total net income for the first 
six months of 1937 (without seasonal 
adjustment) amounted to $5,149,000 and 
was 86 per cent above the. $1,764,000 
earned in the first half of 1936. 

The causes of such a phenomenal im- 
provement in the financial operations of 
the corporation lay partly within the in- 
dustry itself, the sale of radio receiving 
sets running approximately 25 per cent 
ahead of last year, but also they were 
peculiar to this corporation itself. The 
output of Victrola phonograph records, 
for instance, was reported to be about 
70 per cent in excess of last year’s pro- 
duction. Net income of RCA Communi- 
cations, Inc., for the first six months was 
about five times greater than last year, 
earnings of Radiomarine Corporation 
of America for the same period exceeded 
last year’s results by approximately 45 
per cent and time sales of the National 
Broadcasting System, a subsidiary, were 
about 23 per cent ahead of last year. 

Net earnings of the Crosley Radio 
Corporation advanced sharply in the 
quarter ended June 30, 1937, to $250,875 
or $0.46 a common share, over the deficit 
of $32,000 reported for the three months 
period ended March 31. The comparison 
with last year’s second quarter, how- 
ever, was unfavorable since earnings at 
that time totaled $584,479. The poorer 
showing of Crosley was largely the re- 
sult of the March floods, which caused 
partial cessation of operations at the 
company’s plants with a concomitant 
drop in sales and earnings. Flood ex- 
penses in the first half of 1937 amounted 
to $325,000. Table II shows current 
sales and earnings: 

TABLE Il. CROSLEY RADIO CORPO- 

RATI 


Z 


Quarters {Earned 
Ended: Net per 
Mar. 31— Sale: Income. Share. 

BI 5 ste cies Sos $6,847,523 $687 .877 $1.26 

Sar 793, $d31,559 4.06 
June 30— 

RAS 7,373,229 584,479 1.07 

ae 970, §250,875 46 
Sept. 30— 

| are t 184,194 .34 

ee t 117,971 22 
Dec. 30— 

ee t 105,268 19 

See t 232,775 d.28 
Ficst 6 Months— 

| RSS 14,220,752 1,272,356 2.33 

RE 10,943,536 §219,316 40 


{Based on shares outstanding at the close 
of each period. d Deficit. After deduction 
of $375,000 flood loss, $250,000 and $75,000 in 
the March and June quarters, respectively. 
tNot reported. 


TABLE Ill. ZENITH RADIO CORPO- 
RATI 


N 


Earnings 
uarters Before 
nded Federal ——Estimated——. 
July 31— Taxes. Taxes. Net. 
See $65,422 $10,798 $54,624 
_. eee 706, 203,129 503,811 
ee 1,122,784 323,160 799,624 
Oct. 31- 
RRA 482, 79,662 402,364 
A 1,013,858 291,613 722,245 
Jan. 31— 
__. Sr $440,476 ae 40,476 
See 468,51 77,263 391,255 
Cee é 180,816 446,373 
Apr. 
eee §101,391 ee 101,391 
| Se 436,732 72,224 364,508 
eS 325,515 93,870 231,645 


§After Federal taxes. d Deficit. 

In connection with the report of the 
Zenith Radio Corporation for the quar- 
ter ended July 31, 1937, the company 
anhounced that operations, production, 
shipments and profits were the highest 
in Zenith’s history. Earnings before 
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Table I. Radio Corporation of America 
(Thousands) 
Total Earned a Profit 
Years ended Gross Operating Net Dividends Common Surplus and Loss 
Dec. 31: Income. Income. Income. Paid. Share. For Year. Surplus. 
ae 60,836 7,075 4,661 1,368 0.57 3,293 117 
. fe 65,082 11,463 8,478 1,368 1.23 7,110 7,030 
a 99,627 21,437 19,835 1,370 3.20 18,465 19,303 
See 176,594 14,710 15,893 4,411 1.59 11,481 690 
See 132,262 3,514 026 5,206 0.02 320 30,011 
ae 100,125 1,183 769 4,251 0.34 d3,472 328 
ae 66,169 d519 1,234 343 da0.49 d1,477 851 
es 61,561 d512 d5&2 va d5.47 582 ,269 
ae ,303 4,898 4,249 tae d0.10 4,249 13,518 
SEE 87,647 5,746 5,127 6,244 do. di,117 401 
ee 00,230 7,567 **6,245 222 **0.22 2,934 “ 
% Current 
Total % Earned Net % Earned Assets Net 
Years ended Invested on Property on to Current Working 
ec. 31: Capital. Capital. Account. Property. Cash Liabilities. Capital. 
Sere 39,664 11.75 4 49.30 . 352 19,168 
. _ ease 40, 20.89 *8,57 98.90 17,735 306 22,469 
SE 4,1 36.62 *11,510 172.33 21,673 346 39,504 
REE +116,114 13.68 J 48.04 15,319 238 52,672 
_ , BOSSE: $127, 4.33 60,376 9.15 20,3 207 36,355 
See $77, 0.99 39,379 1.95 23,916 184 20,754 
. ae 85,318 d1.33 31,164 3.64 25, 824 33,665 
aes ,699 d0.69 31,978 d1.82 13,149 523 28,617 
. Ss 654 4.79 r 13.86 15,074 596 34,250 
eS 80,782 6.34 29,417 17.42 31,474 474 42,289 
hee 69,742 95 29,212 21.38 14,657 330 26,985 
*Includes construction work in preerese. {Includes $3,500,000 collateral call loan. 
tA $32,000,000 advance by General Electric Company an estinghouse Electric and 
Manufacturing Company is included. §Includes building loans by ble. tReflects 
pr —, a write-downs and special reserves totaling $15,200,772. **Before 
surtax. eficit. 




















Financial News of the Week 


taxes reached $1,122,784, as compared 
with $706,940 in the corresponding 
period last year, a gain of close to 60 
per cent. After estimated Federal 
taxes of $323,160, net income totaled 
$799,624 and was $3,000 above the 1929 
peak (reached in the October quarter) 
of $796,390. Strong demand for the com- 
pany’s radios during 1936 led to the 
expansion of its manufacturing facili- 
ties, which was justifed in 1937. Current 
output was reported to exceed anything 
in the company’s history, including the 
July record. 


INDUSTRIALS 
Figures in Parentheses Give Date of 
Last Previous Item 


Allen Industries, Inc. (1-24-36)—Stockhold- 
ers have authorized 40,000 shares of $25 
par preferred stock, to be issued when and 
if the board of directors deems it advisa- 
ble. No determination has been made 
whether the corporation will offer any 
additional securities for sale, according 
to an announcement after the meeting. 


Allis-Chalmers Manufacturing Company (8- 
13-37)—Otto H. Falk, chairman, and Max 
W. Babb, president, of the company, have 
advised holders of its common stock that 
the subscription price to the new issue of 
$25,321,500 of fifteen-year 4 per cent con- 
vertible debentures will be 102 and in- 
terest accrued to the date on which the 
new securities will be deliverable, which 
will be about Sept. 23. 

Stockholders of record of Sept. 2 will 
receive rights, to expire on Sept. 22, en- 
titling them to purchase one-thirty-fifth 
of one $500 debenture for each common 
share held, or $1,000 of debentures for 
each seventy shares. The price will be 
payable in full at the time of subscrip- 
tion. The offering is subject to the ef- 
fectiveness of a registration statement 
filed recently with the Securities and Ex- 
change Commission. Subscriptions will be 
accepted only in amounts of $500 of de- 
bentures or multiples thereof. 


Amoskeag Industries, Inc. (1-7-37)—Direc- 
tors of the company, which acquired the 
assets of the liquidated Amoskeag Manu- 
facturing Company, textile mills, last Oc- 
tober for $5,000,000, have declared a 125 
per cent dividend to its stockholders. The 
payment is to be $25 a share in cash and 
100 per cent in five-year notes bearing 
interest at 6 per cent. 


Brainard Steel Corporation—A registration 
statement has been filed with the SEC 
for 116,000 shares of common stock, $1 
par value, the issuer’s part of the pro- 
ceeds to be used to pay bank loans and 
for machinery, equipment, plant additions 
and working capital. Distributors Group, 
Inc., was named as the underwriter. 

Bullard Company (8-27-37)—A registration 
statement has been filed with the SEC 
covering 40,000 shares of $40 par 5 per 
cent cumulative preferred stock and com- 
mon stock to be reserved for conversion 
of the preferred. Proceeds will be used 
for additional equipment and working 
capital. Hornblower & Weeks and C. B. 
Ewart & Co., Inc., were named as under- 
writers. Shareholders of the Bullard 
Company will vote on Sept. 7 on amend- 
ments to the articles of incorporation cre- 
ating the new preferred. 

Canada Dry Ginger Ale, Inc. (6-18-37)—The 
committee on stock list of the New York 
Stock Exchange has approved the listing, 
on Official notice of issuance, of 102,526 
additional $5 par capital shares. An un- 
derwriting agreement is to be effected. 

The shares are to be offered for sub- 
scription to stockholders of record of Sept. 
2, at a price to be determined, on the 
basis of one new share for each five 
shares held. The rights will expire at 
the close of business on Sept. 22. 

Proceeds will be used for additional 
working capital. It is Planned to use 
$200,000 to repay a loan of a wholly owned 
subsidiary and about $500,000 to repay a 
pn re hey balance will be used for 
purchasing or leasing and equipping ad- 
ditional plants in various pee og of the 
United States and Canada, or to acquire 
additional bottles and cases, for inven- 
tory and ordinary operating expenses. 

Chickasha Cotton Oil Company—The com- 
pany has notified the New York Stock 
eer wy at ye age decrease in au- 

Capital stock from 
$2,550,000. $6,000,000 to 

Dodge Manufacturing Corporation—Stock- 
holders will vote on Sept. 20 on an in- 
crease in the authorized capital stock 
from 89,365 to 125,000 shares preliminary 
to a proposed offering of rights to pur- 
chase one additional share for each four 
held. The company proposes to arrange 
for underwriting of any part of the stock 
not taken by shareholders, and will de- 
termine the offering price at a later date. 
Douglas & To Comp —A regi - 
tion statement has been filed with the 
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SEC covering 205,900 shares of $2 par 
value common stock, of which 9,000 
shares will be offered by the issuer and 
56,823 shares by certain stockholders 
through underwriters at $13.25 a share. 
Of the remainder, 55,855 are treasury 
shares and 85,222 are outstanding. 

The issuers’ part of the proceeds will be 
used for additional machinery and equip- 
ment and for working capital. McGowen, 
Cassady & White, Inc., were named as 
underwriters. 


Follansbee Steel Corporation (8-27-37)—The 
date of expiration for subscription war- 
rants for purchase of bonds and common 
stock of the company has been extended 
from Aug. 30 to Sept. 27 by order of the 
Federal Court for the Western District 
of Pennsylvania. The Guaranty Trust 
Company of New York will continue to 
issue and transfer the warrants until 
Sept. 27 

Hampden Brewing Company —A _ registra- 
tion statement has been filed with the 
SEC covering $400,000 first mortgage sink- 
ing fund 5% per cent bonds due in 1947 at 
99.50 and has named Dwelly Pearce & Co., 
Inc., as underwriters. Proceeds will be 
used for payment of mortgages, bank 
loans and other debts. 


Harbshaw Chemical Company—A registra- 
tion statement has been filed with the 
SEC to cover 59,458 shares of no par value 
common stock to be offered first to com- 
mon stockholders and any unsubscribed 
shares through underwriters. Proceeds 
would be used for retirement of bank 
loans, plant additions, machinery, equip- 
ment and working capital. Mitchell, Her- 
rick & Co. were named as one of the 
underwriters. 

Hendey Machine Company — Stockholders 
have revoked the authorization for the 
issuance of 18,000 shares of Class B stock 
of the company at not less than $20 per 
share and authorized the directors to is- 
sue 50,000 shares of Class B stock at their 
discretion as to time and price. Present 
holders of Class B stock will receive 
rights to purchase such new shares as are 
offered. 

Louisville Drying Machinery Company—A 
registration statement has been filed with 
the SEC covering 70,000 shares of $1 par 
common. of which 10,000 are to be offered 
by the issuer, 33,300 by A. W. Lissauer, 
president, and 26,700 by Julius Credo. The 
issuer’s part of the proceeds is to be used 
to retire 7 per cent cumulative preferred 
stock for debt retirement, expansion and 
working capital. 

Ludlum Steel Company (3-27-36)—The com- 
pany has notified stockholders of its plan 
to raise from $2,500,000 to $3,500,000 of 
additional capital for expansion through 
the issuance of not more than 125,000 
shares of common stock to be offered to 
present stockholders on a pro rata basis. 

To make provision for the ,additional 
shares, a meeting of the stockholders has 
been called for Sept. 23, when approval 
will be asked for a proposed increase in 
authorized common shares from 500,000 
to 1,000,000, and to amend the certificates 
of incorporation to eliminate all provisions 
for a preferred stock. All $6.50 cumuila- 
tive preferred stock of the company was 
retired in 1936. 

Giving the tax on undistributed profits 
as the reason for abandoning its old pol- 
ity of financing expansion and improve- 
ment out of earnings, H. G. Batcheller, 
president, in his letter to stockholders, 
says: ‘It has been the policy of the man- 
agement to operate on a ‘pay-as-you-go’ 
basis,"”” but recent legislation has ‘‘se- 
verely penalized this sound practice.” 

The directors, according to Mr. Batchel- 
ler, have recommended an apropriation 
of approximately $1,400,000 for improve- 
ments to plant and equipment. 

Luscombe Airplane Corporation — A regis- 
tration statement has been filed with the 
SEC covering 195,000 shares of 50 cents 
par common stock, of which 145,000 will 
be offered by the issuer through Knight & 
Co., underwriters, at $2.50 a share. Pro- 
ceeds will be used to pay debt and for 
buildings, machinery, equipment, develop- 
ment and working capital. 

Nyari River Fruit Company—A registration 
statement has been filed with the SEC 
for land-purchase agreements for 5,000 
acres of land at $75 each for an aggregate 
of $375,000. Proceeds will be used for 
planting and cultivating. 

Penn Rivet Corporation —A_ registration 
statement has been filed with the SEC 
covering 216,506 outstanding shares of $1 
par common shares, of which 28,495 are 
held by the underwriter for resale at $3. 

Philadelphia and Reading Coal and Iron 
Company (3-5-37) — A committee for re- 
funding 5 per cent sinking fund bonds due 
in 1973, headed by N. E. Waldman, issued 
a statement last week in which it asserted 
that it was possible that the company 
could be reorganized before a complete 
revival in the anthracite industry. 

“On the basis of our present informa- 
tion, we believe that much permanent 
good can be accomplished by reorganizing 
the company within itself without wait- 
ing on the industry,’’ read the statement. 
It pointed out that an application for the 
reduction of freight rates for anthracite 
was pending before the Interstate Com- 
merce Commission. 

Phoenix Silk Manufacturing Company—Fed- 
eral Judge Robert P. Patterson has di- 
rected that a proposed reorganization plan 





for the company, calling for a loan of 
$185,000 from the RFC, and the issuance 
of new capital stock, be submitted to 
creditors. The court also ordered that a 
hearing on the plan be conducted on 
Oct. 4. 

Evan W. Walters, trustee in the reor- 
ganization proceedings, said the plan al- 
ready had the approval of all note holders 
and 56 per cent of the holders of outstand- 
ing bonds. If the plan is confirmed and 
the loan obtained, he added, the company 
will begin the operation of 350 looms in its 
plant in Allentown, Pa. 

Propper-McCallum Hosiery Corpany (8-6- 
37)—Reorganization of the company has 
been completed. Under the plan now in 
effect, $250,000 of new capital was lent by 
the RFC, $263,000 additional was sub- 
scribed by Northampton, Mass., citizens 
and $700,000 in assets was set aside to pay 
creditors. 


Rustless Iron and Steel Corporation (5-7-37) 
—A registration statement has been filed 
with the SEC covering 16,964 shares of 
$2.50 cumulative convertible preferred no 
par value, second series, to be offered to 
common stockholders, and any unsub- 
scribed shares sold publicly through un- 
derwriters, and 42,410 shares of $1 par 
value common to be reserved for conver- 
sion of the preferred. Proceeds will be 
used for plant additions and improve- 
ments and for working capital. 

Spencer Shoe Corporation—A registration 
statement has been filed with the SEC 
covering 60,000 shares of $20 par value 
$1.50 cumulative convertible preferred 
stock to be offered first at $25 a share 
and later at the market, and 120,000 shares 
of no par value common to be reserved 
fer conversion of the preferred. Proceeds 
will be used to repay bank loans and for 
working capital and for subsidiary plant 
and equipment. Childs, Jefferies & Thorn- 
ton, Inc., Massachusetts and New York 
company, and Herrick, Heinzelmann & 
Ripley, Inc., were named as underwriters. 

Stockholders of the company have ap- 
proved a change in name to the Spencer 
Shoe Corporation and authorized the 
change in capitalization. 

Thew Shovel Company (7-2-37)—A_ special 
meeting of stockholders has been called 
for Aug. 31 to vote on changes in capital 
structure which will free 48,018 shares of 
new common stock for sale in the open 
market to provide funds for working capi- 
tal and other purposes. 

It is proposed to increase authorized 
capital stock from 125,000 no par shares to 
250,000 shares of $5 par value, and to split 
the present ou’standing 75,991 common 
shares two for one, which will leave 98,018 
authorized but unissued shares. Stock- 
holders will be asked to waive for one 
year their preemptive rights on 48,018 
shares of stock, leaving 50,000 shares sub- 
ject to preemptive rights. The terms and 
time of the offering have not been deter- 
mined. 

Warner-Quinlan Company (6-4-37)—A plan 

* of reorganization under which unsecured 
bondholders and creditors will receive 70 
per cent of their holdings in bonds of a 
new company, or 55 per cent of their 
claims in cash within sixty days, has been 
approved by Federal Judge Murray Hul- 
bert. 

The plan provides for the sale of War- 
ner-Quinlan’s 200 or more service stations 
to the Cities Service Company for $4,180,- 
000, subject to mortgages for about $1,950,- 
000 


In June Judge Hulbert blocked a plan of 
reorganization under which creditors 
would have received between 30 and 35 
per cent of their claims. 

Wayne Pump Company—The board of di- 
rectors has adopted a plan to give stock- 
holders rights to subscribe to one addi- 
tional share for each ten shares held, at 
a price to be fixed by the directors, not 
to exceed $40 a share. There are 291,709 
shares authorized, of which 289,659 shares 
are outstanding. In order to provide suf- 
ficient unissued stock for the financing, 
stockholders will be asked at a special 
meeting on Sept. 29 to increase the au- 
thorized capital to 350,000 shares. 

A registration statement under the se- 
curities act is to be filed soon. 

A special dividend of $1 a share was 
declared in addition to the usual quarterly 
dividend of 50 cents a share. 

Youngstown Sheet and Tube Company (8- 
27-37)—Directors have called a_ special 
stockholders’ meeting for Oct. 19 to act 
on financing for plant improvements in 
the Youngstown and Chicago mills of the 
company. 

While the plans were incomplete, the 
company said, the financing probably 
would total about $30,000,000, with com- 
mon shareholders acting on proposals to 
increase common shares from 2,000,000 to 
2,500,000. 

Youngstown Steel Door Company (6-26-36)— 
Directors have recommended to share- 
holders a two-to-one split of the common 
stock. The shareholders are to act on 
the recommendation on Sept. 10. The 
company has 400,000 authorized shares of 
common stock, 332,960 of which are out- 


standing. 
RAILROADS 
Missouri Pacific Railroad (7-30-37) — The 
committee of fiduciary institutions headed 
by John W. Stedman, vice president of 
the Prudential Insurance Company, 
which seeks to end the deadlock between 


bondholders and stockholders of the road 
that for about four years has prevented 
its reorganization, expects to reach a 
compromise agreement by Sept. 10, when 
hearings will begin before the I. C. C. 
Meetings of the committee between now 
and that date will be subject to call by 
the chairman. 


New York, Ontario & Western Railway 
(5-28-37)—A mortgage to secure a loan of 
$250,000 to permit immediate operation of 
the Penn Anthracite mines in Lackawan- 
na County, has been authorized by Fed- 
eral Judge Murray Hulbert, on the appli- 
cation of Frederick E. Lyford, trustee for 
the road. 


Norfolk Southern Railroad—Filing of a plan 
of reorganization for the road in the Fed- 
eral court in Norfolk, Va., was announced 
last week by a committee for the com- 
pany’s first and refunding 5 per cent 
bonds of 1961 headed by Carrol M. Shanks, 
associate general solicitor for the Pruden- 
tial Insurance Comrany.. The railway 
has been in receivership since 1932. 

The plan was filed in conjunction with 
a committee for the railroad’s first 5 per 
cent bonds of 1941, Raleigh & Cape Fear 
Railway first 5 per cent bonds of 1943, 
and Raleigh & Southport Railway first 5 
per cent bonds of 1965, and with a com- 
mittee for Aberdeen & Asheville Railroad 
first 5 per cent bonds due in 1940. 


Seaboard Air Line (8-27-37)—The Southern 
Motor Carriers Rate Conference, a corpo- 
ration comprising more than 400 Southern 
motor carriers, has filed with the I. C. C. 
a brief charging that the granting of an 
application by the receivers of the Sea- 
board Air Line Railway Company for au- 
thority to operate eight truck lines in 
Virginia, North Carolina and South Caro- 
lin. would be ‘‘the first step toward the 
return of monopoly to the transportation 
system in the southeastern section of the 
United States.” 

The railroad’s brief made it clear that 
the receivers regarded their proposed ser- 
vice as something superior to anythin 
that trucks could offer. , 


UTILITIES 

American Water Works and Electric Com- 
pany (4-30-37)— The company, which 
fought the Public Utility Holding Com- 
pany Act of 1935 in the courts, but finally 
registered last February, has submitted 
to the SEC a voluntary plan to simplify 
its system so as to meet the require- 
ments of the so-called ‘‘death sentence’”’ 
section of the law. 

The company is one of the larger hold- 
ing companies of the country, with con- 
solidated assets of $384,644,218 on Dec. 31, 
1936. It controls electric and gas proper- 
ties in five contigious States—Pennsylva- 
nia, Ohio, West Virginia, Maryland and 
Virginia. 

The application is the first of its kind 
filed, and the action by the company was 
an important victory for the SEC in its 
long fight with the utilities. It is under- 
stood that one or more additional compa- 
nies may file soon. 

The chief problem faced by American 
Water Works and Electric appears to be 
simplification of its financial structure, 
rather than of the geographical distribu- 
tion of its properties. 

One of the most important features of 
the plan, which involves several realign- 
ments, is the dissolution of the $75,000,000 
West Penn Electric Company, the largest 
intermediate holding company. The ap- 
plication stated that upon completion of 
the corporate realignment proposed the 
four principal subsidiary companies of 
American Water Works— West Penn 
Power Company, Monongahela West Penn 
Public Service Company, Potomac Edison 
Company and West Penn Railways Com- 
pany—will be its direct subsidiaries and 
that there will be in the system no subsid- 
iary holding company which in turn will 
have subsidiaries that are holding com- 
panies. 

As the West Penn Railways Company 
has substantial holdings in the West Penn 
Power Company, this set-up would de- 
pend upon the granting of pending appli- 
cations for declarations by the commission 
that West Penn Railways is not a hold- 
ing company, and that West Penn Power 
is not its subsidiary. 

Financing involving the sale of $40,000.- 
000 of a new issue of collateral trust 
bonds, and also of common stock, by 
American Water Works and Electric 
would be involved in the simplification 
plan, the application said, but the com- 
mission was asked at this time to pass 
only upon the plan itself. under powers 
given by Section (lle) of the Public Util- 
ity Act. 

Promulgation of the plan which would 
simplify the structure would leave but 
four utility holding companies, with 
American Water Works and Electric at 
the top. The others would be West Penn 
Power, Monongahela West Penn Public 
Service and Potomac Edison, which also 
are operating companies. 

H. M. Bvilesby & Co.—See item under 
Standard Gas and Electric. 

Consolidated Edison Company of New York 
(8-27-37)—See item under New “York 
Steam. 

Middle West Corporation (7-16-37)—The SEC 
has approved an application by the com- 
pany for permission to acquire 41.030 

. shares of no par common stock and $54,- 
600 of first mortgage 5 per cent bonds 


due on Aug. 1, 1960, of the Missouri Pub- 
lic Service Corporation and of $33,000 of 
first mortgage twenty-year 5 per cent 
bonds, Series A, due on April 1, 1947, of 
the Michigan Public Service Company. 

The commission called attention to the 
fact that both companies already are a 
part of Middle West’s system and that 
their acquisition would not bring any new 
public utility within the system. 


Midland Utilities Company (5-14-37)—A plan 
of reorganization for the company, which 
has been in reorganization proceedings 
under the Federal Bankruptcy Act since 
1934, has been filed with the SEC by the 
committee of holders of the company’s 
6 per cent, Series A, gold debentures. The 
committee is headed by Melvin L. Emer- 
ich. The application was accompanied by 
a request for a report and for permission 
to solicit consents to the plan and the 
deposit of debentures. 

The company, which has assets of 
about $160,000,000 and has operating sub- 
sidiaries in Northern Indiana and in parts 
of Ohio and Michigan, is the principal 
subholding company in the Midland 
United system. The plan contemplates 
the issuance of 1,997,300 shares of $1-par- 
value common stock to replace all present 
securities and obligations of the company. 

Common stock outstanding of the com- 
pany is held directly or indirectly by Mid- 
land United, and under the plan the pres- 
ent stockholders would not participate. 

Debenture holders would receive 107 
shares of new stock for each $1,000 of 
debentures held and holders of secured 
notes 157 shares of new stock for each 
$1,000 of notes. Midland United Company, 
holder of $4,250,000 of unsecured notes, 
would receive new stock at the rate of 
thirty-four shares for each $1,000 of notes 
held. Holders of prior lien stock would 
receive one share of new stock for each 
five shares of prior lien stock. 

Holders of preferred stock would receive 
one share of new stock for each ten shares 
of preferred held. The claims of certain 
direct and indirect subsidiaries, totaling 
$3,510,246.48, would be disposed of by in- 
tercompany adjustments subject to the 
approval of the court. 

Claims filed against the company total 
approximately $39,341,000, of which the 
plan proposes to eliminate all but $17,580,- 
000. The claim of the debenture holders 
— $6,000,000 and would be allowed in 
full. 


Missouri Public Service Corporation — See 
item under Middle West Corporation. 


Monongahela West Penn Public Service 
Company — See item under American 
Water Works and Electric. 

New England Bus Merger—A coordination 
of the bus lines of the New England 
Transportation Company, a subsidiary of 
the New York, New Haven & Hartford 
Railroad, and those of the New England 
Greyhound Lines, Inc., under which the 
Greyhound concern would operate the 
long lines between New York, Springfield, 
Pittsfield and Boston, while New England 
Transportation would run the feed lines, 
was Outlined last Monday in an applica- 
tion sent to the I. C. C. by New England 
Greyhound requesting authority to carry 
out the plan. 

The application of New England Grey- 
hound said the consolidation and co- 
ordination was forced upon the companies 
by the dropping of revenues due to the 
reduction of railroad fares last year and 
by the intense competition between vari- 
ous types of transportation in the New 
England area. 

The agreement between New England 
Transportation and New England Grey- 
hound under which the plan would be 
carried out also named the Victoria Coach 
Line, Inc., and Berkshire Motor Coach 
Lines, Inc., subsidiaries of New England 
Transportation, as parties to the compact. 
It provides in part as follows: 

“The parties mutually recognize and 
agree that the lines to be merged under 
this agrement constitute the entire oper- 
ations of Greyhound and affiliates within 





- DIVIDEND NOTICE 
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Convertible Preference Stock, 

$4.25 Series of 1935, Dividend 
A regular quarterly dividend of $1.06 on the 
Convertible Preference Stock, $4.25 Series of 
1935, of COMMERCIAL INVESTMENT 
TRUST CORPORATION has been 
payable October 1, 1937, to stockholders of 
record at the close of business on September 10, 
1937. The transfer books will not close. Checks 
will be mailed. 











Common Stoch—Regular Dividend 


A regular quarterly dividend of $1.00 per share 
in cash has been declared on the Common Stock 
of COMMERCIAL INVESTMENT TRUST 
CORPORATION, payable October 1, 1937, to 
stockholders of record at the close of business 
September 10, 1937. The transfer books will not 
close. Checks will be mailed. 

JOHN I. SNYDER, Treasurer 
August 26, 1937. 
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the area bounded by New York, Pittsfield, 
Mass.; Long Island Sound and the Atlan- 
tic Ocean except the Central Greyhound 
Lines, Inc., line between Boston and Al- 
bany, and that, while the lines to be 
merged constitute the entire operations of 
New England Transportation Company 
and affiliates in through operation be- 
tween New York, Pittsfield, Springfield 
and Boston, New England Transportation 
may continue to operate a comprehensive 
local motor-bus system within the area 
described in this paragraph.” 

In short, Greyhound will handle pas- 
senger service on the long routes and 
New England Transportation on the 
shorter lines. 

In consideration for acquiring the oper- 
ating rights for the long lines of New 
England Transportation and subsidiaries, 
with certain of their physical properties, 
New England Greyhound would issue to 
New England Transportation 10,000 shares 
of its no-par-value common stock and 


assume $56,391 of the latter’s equipment 


obligations. 

New England Greyhound formally ap- 
plied to the I. C. C. for authority to issue 
the stock and assume the obligation. It 
asked.authority also to assume obligation 
on $204,000 of five-year serial equipment 
mortgage notes of the Greyhound Corpo- 
ration in connection with acquiring the 
use of seventeen new buses from the 
Greyhound Corporation. 

In another application New England 
Greyhound requested authority to issue 
9,000 shares of common stock and 1,000 
shares of preferred so as to repay indebt- 
edness to the Greyhound Corporation, 
from which it took over operation of 
Greyhound Lines between New York and 
Boston on July 1 of this year. 

New York Steam Corporation (7-30-37)—In 
a letter sent last Monday to stockholders 
of the New York Steam Corporation the 
Consolidated Edison Company of New 
York announced an extension to Oct. 1 of 
the time for deposits of Steam securities 
for Edison preferred stock, and said 37.1 
per cent of the outstanding Steam pre- 
ferred stocks have been deposited thus far 
under the exchange offer. 


Niagara Hudson Public Service Corpora- 
tion (8-6-37)—Stockholders of the company, 
which was formed in July as a consolida- 
tion of twelve electric and gas companies 
in Central and Northern New York, will 
meet on Sept. 15 in Syracuse to approve 
changing the name of their company to 
the Central New York Power Corpora- 
tion and to authorize a new mortgage. 

The mortgage is to be executed to pro- 
vide for the refunding of $36,364,500 of 
callable bonds and to obtain funds. Stock- 
holders of record of Aug. 30 will be en- 
titled to vote at the meeting. 

In the event of authorization of the pro- 
posed mortgage and aproval by the Pub- 
lic Service Commission, the corporation 
contemplates the public offering’ of not 
more than $50,364,500 of 3% per cent bonds 
secured by the mortgage. It is proposed 
that $36,364,500 out of the proceeds of their 
sale, together with any premium realized, 
will be applied toward the redemption of 
$36,364,500 of the outstanding redeemable 
bonds issued by certain constituent com- 
panies which were consolidated to form 
the corporation. The bonds to be re- 
deemed bear interest ranging from 5 to 6 
per cent. 

North American Company (3-5-37)—See 
item under St. Louis County Gas. 

Northern Oklahoma Gas Company (7-2-37)— 
A registration statement has been filed 
with the SEC to cover 43,650 outstanding 
shares of $1 par common shares held by 
Stone & WebSter and Blodgét, Inc., to be 
resold to the public for the account of a 
stockholder. Stone & Webster and Blod- 
get were named the underwriters. 

Potomac Edison Company—See item under 
American Water Works and Electric. 

St. Louis County Gas Company—Exemption 
from the necessity of filing a declaration 
has been granted by the SEC to the com- 
pany, a subsidiary of the North American 
Company, in connection with the issue 
and sale of 5,000 shares of its $100 par 
value capital stock. 

The proceeds will be used in part to pay 
bank loans and the balance for reimburs- 
ing the applicant's treasury for capital 
expenditures. 


Standard Gas and Electric Company (8-27- 
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NOTICE is hereby given that liquor license No. 
RL8080 has been issued to the undersigned to 
sell liquor at retail in a restaurant under the 
Alcoholic Beverage Control Law at 1568 Second 
Avenue, City New York, County New York, for 
on premises consumption. 

MICHAEL DOHERTY, 1568 Second Avenue. 





NOTICE is hereby given that liquor license No. 
GB4223 has been issued to the undersigned to 
sell beer at retail in a grocery store under the 
Alcoholic Beverage Control Law at 3580A Broad- 
way, City New York, County New York, for off 
premises consumption 
BENJAMIN METSCH, 3580A Broadway 





NOTICE is hereby given that liquor license No. 
RL8178 has been issued to the undersigned to sell 
wine, liquor and beer at retail in 4 restaurant 
under the Alcoholic Beverage Control Law at 
864 Broadway, City of New York, County New 
York for on premises consumption. 

SQUARE FOOD SHOP, Inc., 864 Broadway. 


37)—An effort will be made before a Fed- 
eral court in Delaware this month to sep- 
arate from the reorganization proceedings 
the action seeking the appointment of a 
trustee to represent security holders in a 
$100,000,000 suit against certain officers 
and directors of the company, the Stand- 
ard Power and Light Company, H. M. 
Byllesby & Co., Ladenburg, Thalmann & 
Co. and others. 

In this move the petitioners will have 
the support of William G. Mahaffy and 
William H. Button, who were appointed 
special counsel for the company by the 
court on May 9, 1936, to make an inde- 
pendent investigation of the alleged 
causes of action. 

Messrs. Mahaffy and Button, in a re- 
port dated Aug. 18, 1937, asserting that 
the conditions of an offer of compromise 
for $1,000,000 of all such claims, except 
those directed against Ladenburg, Thal- 
mann & Co., were not satisfactory and 
that the amount offered was inadequate, 
recommended rejection by the court of the 
offer of compromise. 

“In short,” they declared, ‘‘the offer 
of compromise is too much mixed up with 
a plan of reorganization, whereas, as a 
matter of fact, it should be entirely inde- 
pendent of any such plan of reorganiza- 
tion. We regret that some offer, untram- 
meled by conditions and more commen- 
surate with the amounts involved and the 
ability of the proposed defendants to pay, 
has not been suggested.’’ 

Standard Power and Light Company—See 
item under Standard Gas and Electric. 
Tidewater Electric Service Company—The 
SEC has granted exemption to the com- 
pany, a subsidiary of the Virginia East 
Coast Utilities, Inc., from the necessity 
of filing a declaration in respect to the 
sale by it of a first mortgage note of 
$125,000, dated July 1, 1937, to evidence a 
loan from the Federal Government 
through the Rural Electrification Admin- 

istration. 

Proceeds of the loan are to be used to 
build electric transmission and distribu- 
tion lines and for the purchase, construc- 
tion and installation of necessary equip- 
ment for the operation of its electric 
power business in various rural communi- 
ties in Virginia. 

Virginia East Coast Utilities, Inc.—See item 
under Tidewater Electric Service. 

West Penn Electric Company—See item un- 
der American Water Works and Elec- 
tric. 


West Penn Power Company—See item un- 
der American Water Works and Electric. 

West Penn Railways Company—See item 
under American Water Works and Elec- 
tric. 


MISCELLANEOUS 

Alexander’s Department Stores, Inc.—A 
registration statement has been filed with 
the SEC covering 350,000 shares of $1 par 
common stock, of which 210,000 shares are 
outstanding. Of the new shares 100,000 
are to be sold by the issuer through un- 
derwriters at $6.62% a share; 12,500 are 
optioned to underwriters at $6.25 a share 
and 12,500 at $7, and 7,500 optioned to 
J. N. Lewis at $6.25 a share and 7,500 
shares at $7. The optioned shares may 
be offered at the market. 

Of the outstanding shares, which are 
not to be sold at this time, 8,736 are to be 
donated to the issuer and reserved for 
conversion of 4,368 shares of $12.50 par 
value 6 per cent cumulative preferred. 
The issuer’s part of the proceeds from 
shares sold is to be used for buildings, 
additions, equipment and working capital. 
Thomas & Griffith and George E. Mc- 
Crystal were named as underwriters. 

American Underwriting Corporation—A reg- 
istration statement has been filed with 
the SEC for 30,000 shares of $5 par com- 
mon stock to be offered at $8 a share. The 
proceeds would be used to repay indebted- 
ness and for working capital. 

Automobile Finance Company—A registra- 
tion statement has been filed with the 
SEC to cover 10,000 shares of $25 par 
value 6 per cent cumulative convertible 
preferred stock to be offered at $26 a 
share; 40,000 common shares to be re- 
served for conversion of the preferred and 
50,000 common shares to be offered 
through Webber, Simpson & Co., under- 
writers. The proceeds would be used for 
working capital. 

First Mutual Corporation—See item under 
Listed Securities. 

Listed Securities, Inc.—F®rmation of a new 
investment fund of the ‘open-end’ mu- 
tual fund type, headed by Edward E. 
Spafford, a former National Commander 
of the American Legion and for many 
years a manager of estate funds, has 
been announced by the First Mutual Cor- 
poration, national distributor of the new 
fund. The name selected for the new 
company is Listed Securities, Inc. 

Registration with the Securities and 
Exchange Commission has just become 
effective for the sale of 1,000,000 shares 
of Listed Securities, Inc., at an initial 
offering price of $6.75 a share. A total 
of 5,000,000 shares is authorized. The 
company intends to qualify its shares for 
distribution in about thirty States. 

Registration Statements Effective in July— 
Preferred and common stock issues led 
all other types of securities for which 
registration statements filed under the 
Securities Act of 1933 became effective in 


July. Gross proceeds for effective regis- 
trations of securities of all types were 
relatively small, $266,886,000, compared 
with $369,065,000 in the preceding month 
and $362,925,000 in July, 1936. Manufac- 
turing companies led in July, with in- 
vestment companies second and utilities 
third. 

Of net proceeds of about $144,000,000 
from securities intended for immediate 
cash sale, $41,858,261, or 29 per cent, was 
“new money,” for use as follows: plant 
and equipment, $19,025,026, or 13.2 per 
cent, and additional working capital, $22,- 
833,335, or 15.8 per cent; a total of $61,- 
322,854, or 42.6 per cent, was to be used to 
repay indebtedness, $33,412,669, or 23.3 per 
cent, to buy securities for investment; 
$4,123,245, or 2.9 per cent, to retire pre- 
ferred stock issues, and the remaining 2.3 
per cent for various other purposes. 

About $114,376,000, or 42.9 per cent, of 
all the securities effective in July was 
for the purposes other than immediate 
cash offering for the account of the regis- 
trants. Of this total, about $61,497,000 was 
reserved for conversion of other securi- 
ties; $32,282,000 was registered for the 
account of others; $10,512,000 for exercise 
of options; $10,037,000 for exchange for 
other securities, and $48,000 to pay mis- 
cellaneous selling costs and claims. 

Of the $152,510,000 in securities to be 
offered for sale for the account of the 
registrants, $151,303,000 were for estab- 
lished enterprises and $1,027,000 for new 
companies. Expenses in connection with 
the offerings were estimated at 5.5 per 
cent of the total, reflecting increased 
costs because of the large number of 
stock issues, and estimated net proceeds 
were $144,125,000. 

Estimated gross proceeds in July from 
common stock issues other than those 
reserved for conversion of other securi- 
ties amounted to $61,792,000, or 31 per cent 
of the aggregate of all types of securi- 
ties, and preferred stock issues, on the 
same basis, amounted to $84,690,000, or 
41.2 per cent, stock issues thus repre- 
senting 71.3 per cent. 

On the other hand, secured bonds ag- 
gregated only $29,929,000, or 14.6 per cent; 
debentures $3,588,000, or 1.7 per cent, and 
certificates of participation, beneficial in- 
terests and warrants, $25,390,000, or 12.4 
per cent. 

Saco Lowell Shops—A registration state- 
ment has been filed with the SEC cover- 
ing 77,157 shares of $20 par value $1 cum- 
ulative Class A convertible preferred, 56,- 
802 shares of $20 par value $1 cumulative 
Class B convertible preferred and 112,181 
shares of $5 par value common under a 
plan of reorganization. Hornblower & 
Weeks and others will be underwriters. 

World Investment Trust—A_ registration 
statement has been filed with the SEC 
covering 467,070 shares of beneficial in- 
terest to be offered at the market through 
underwriters for an estimated gross re- 
turn of $4,553,933 and 32,930 shares now 
outstanding, which, if reacquired, may 
also be sold at the market for an esti- 
mated gross return of $321,067. Proceeds 
would be used for investment. Russell, 
Dean & Co., Inc., were named the under- 
writers. 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
-~—Net Income.——, Earnings. 
Company. 1937. 1936. 1937. 1936. 


Addressograph-Multigraph Corp.: 

7 mo.July 31.$1,400,268 $787,751 h$1.85 h$1.05 
Baumann (Ludwig) & Co.: 

Yr. June 30... 616,723 239,989 2.68 ag 
Berghoff Brewing Corp.: 

6 mo. June 30. 149,369 242,410 49 .89 
Binks Mfg. Co.: 

6 mo. June 30. 101,352 47,861 94 
Bulova Watch Co.: 

June 30 qr.... 566,351 233,530 1.74 72 
Celotex Corp.: 

July 31 qr 319,866 172,492 1.05 50 
9 mo. July 31.*1,035,798 404,972 3.44 1.10 
Chickasha Cotton Oil Co.: 


Yr. June 30... *25,359 128,196 re .50 
Colonial Beacon Oil Co.: 
June 30 qr *322,172 *1,013,280 


6 mo. June 30. *872,136 *1, 352,856 
Continental Motors: 
July 31 qr. $53,463 153,848 
9 mo. July 31. $88,080 *159,025 
Detroit Paper Products Corp.: 
6 mo. June 30. 86,271 135,388 41 .64 
Dunhill International, Inc.: 
6 mo. June 30. *57,289 *55,391 
poscayn goad Capwell Corp.: 
~~ 31 56,872 56,974 14 .14 
mo. tay 31. 171,951 151,472 42 .37 
anaes Office Bldg. Corp.: 
July 31 qr.... 35,832 86,403 .04 10 
General Outdoor agape 
yes 30 qr. 1589,1 $358,300 
mo. June 30. $332, a4 $101,366 
Grant (W. T.) Co.: 
6 mo. July 31.1,394,976 1,448,978 1.16 1.21 


Com. Share 
—Net Income.—, Earni ngs. 
Company. 1937. 1936. 1937. 1936. 


Lakey Foundry & Machine Co.: 

July 31 qr. 162,166 $1,250 

9 mo. July 31. t124,766 18,250 

Locke Steel Chain Co.: 

Yr. June 30.... 190,494 176,545 1.73 1.60 
Marlin-Rockwell Corp.: 


June 30 qr.... 376,965 337,364 1.11 .99 
**6 mo. June 30 750,907 582,427 2.21 1.71 


McColl-Frontenac Oil Co.: 

6 mo. July 31. 512,000 _...... -42 
McLellan Stores Co.: 

v12 mo.July 31.1,275,901 1,225,114 1.49 1.42 
Mead Johnson & Co.: i 

6 mo. June 30. 736,187 681,599 4.10 3.77 
Myers (F. E.) & Bro. Co.: 


July — 361,018 365,374 1.80 1.82 
9 mo. July 31. 987,580 759,495 4.94 3.79 


National Bellas Hess, Inc.: 

Yr. July 31... 19,957 173,808 01 a 
Nehi Corp.: 

6 mo. June 30. 410,198 178,496 

Ontario Steel Products Co., Ltd.: 

Yr. June 30... 101,881 59,799 hi.48 h.74 
Paraffine Companies, Inc.: 

Yr. June 30...2,608,395 2,173,675 5.28 4.56 
Phila. & Reading Coal & Iron — 
12mo.June 30.*5,704,075 *4,241,294 

Phillips Packing Co., Inc.: 

6 mo. June 30. 20,211 129,524 p2.10 24 
Revere Copper & Brass, Inc.: 


**June 30 qr.. 708,126 498,661 h.58 h.19 
6 mo. June 30.2,122 838 733,430 h2.56 a1.66 


Reynolds Spring Co.: 


June 30 qr.. 180,234 281,391 -62 97 
6 mo. June 30. 243,110 420,477 -84 1.45 


Sears, Roebuck & Co.: 
24 wk.July 16.15,190,441 12,634,285 h2.76 h2.60 
Servel, Inc.: 
July 31 qr....2,158,946 2,122,306 1.20 1.1 
9 mo. July 31.4)451,375 3,792,511 2.48 Patt 
Southland Royalty Co.: 
6 mo. June 30. 279,072 § 
Sunshine Mining Co.: 
6 mo. June 30.2,798,183 1,499,141 1.88 1.00 
Thompson Products, Inc.: 
June 30 qr.... 459,774 355,589 1.53 1.21 
6 mo. June 30. 744,004 574,059 2.45 1.93 
Transwestern Oil Co.: 
June 30 qr.... 138,047 
6 mo. June 30. $251,601 
Truax-Traer Coal Co.: 
July 31 qr.... *72,262  *93,705 
United American Bosch Corp.: 
12 mo.June 30. 381,073 255,912 
Western eg Co. (lowa): 
July 1, 1936, 

June’ 26, 1837. 320,783 222,294 h2.44 h1.52 
Willys-Overland Motors, Inc.: 
6 mo. June 30. 950,400 §...... 42 
9 mo. June 30. 554,770 . ree .20 
Youngstown Steel Door Co.: 
12 mo.July 31.2,397,748 


tere -32 


palais 7.20 
PUBLIC UTILITIES 
1937. 1936. 1937. 1936. 


Alabama Power Co.: 
12 mo.July 31.4,119,522 3,176,663 
American & Foreign Power Co., Inc.: 


June 30 qr....1,889,348 1,185, 626 
12 mo. July 30.6,417,996 3,476,161 


American Power & Light Co.: 


3 mo. July 31. 2,740,452 2,045,657 
12 mo.July 31.11,435,520 9,599,192 


Arkansas Power & Light: 

12 mo. July 31.1,487,520 958,665 

Central Maine Power Co.: 

12 mo. July 31.1,858,490 1,436,559 
Commonwealth Edison & Subs.: 

7 mo. July 31.8,677,639 5,870,495 5.38 3.65 
Commonwealth & Southern Corp.: 


7 mo. July 31. 8,904,566 6,593,468. 
12 mo.July 31.15,660,911 10:960,990 20 6 


Community Power & Light: 

12 mo. July 31. 424,518 178,965 
Consumers Power Co.: 

12 mo.July 31.9,867,912 8,289,686 
Eastern Gas & Fuel Associates: 
12 mo.July 31.3,091,381 2,748,939 
Eastern Utilities Electric: 

12 mo. July 31.1,929,032 1,887,931 
Florida Power & Light: 

12 mo.July 31.1,672,725 907,400 
Georgia Power Co.: 

12 mo. July 31.5,159,708 4,763,471 
Kansas City Power & Light: 
12 mo. July 31.4,609,458 4,309,685 8.32 7.75 
Kentucky Utilities Co.: 


~— 30 qr.... 251,850 331,341 
mo. June 30. 528,906 627,674 


Louisiana Power & Light: 

12 mo. July 31.1,015,165 1,169,080 
Manila Electric: 

12 mo.June 30. 856,259 685,687 
Memphis Power & Light: 

12 mo. July 31.1,498,522 1,254,683 


-ll q1.15 
59 5.42 
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— [> Share Commonwealth Southern New Orleans Public Service, Inc. Ann Arbor 
Company. 1937. 1936. ier a 1937. 1936. 1937. 1906. (Wabash) 
Saesthien Deen des See 11,983,349 10,824,359 July gross.............. 1,404,364 1,281,673 — — 
es after Fed. inc. tax. 5.384.864 41870.979 Net income............. ,022 °*40,250 July gross.............. 324,610 329,280 
12 mo. July 31.4,074,459 2,791,891 ie S——— "181571 67.681 Zusive months’ gross.. 17, £10. 578 16, poe od Net opera operating. income... : saapent aaa 
= urp. aft. pf. divs...... 31,705 _ §72,080 et income ............ ,055 Seven months’ gross... 2,390, , 
ine ee Hiees SaRE] Zo ge eGR RS aa ERG hame pier nee han 
i2'mo. July 31.8249,679 6/631,405 1.20 91 Net,Sfter Fed. inc. tax. B'908'68 Osos ans NY PA NJ Utilities Company Atchison, Topeka & Santa Fe 
N iets Surp. aft. pf. divs.....: 3,656,052 1,345,164 § Twelve months ended June 30: July gross.............. 18,821,711 15,688,531 
12 mo. July 31. 960,189 360,055 Twelve months’ gross. .144,401,525 129,234,928 Gross .................. 70,702,534 66,117,862 Nef operating income: 4.558.941 3,680,353 
y , 5 Net aft. Fed. inc. tax.. 69,089,650 62,680,873 Net income 45,035 Seven months’ gross... 99,907,032 85,185,354 
=. Y. & Mees Gece Retirement res.. - Se Se Keeenescnee a | eet Net operating income.. 13,514,036 7,424,444 
12 mo. July 31. 124,561 173,113... aan Sarees, ete. - Real snsesiee New York and Richmond Gas Atlantic Coast Line 
: eetemad dicidans. os “er "997033 July gross.............. 93,710 98,421 July gross.............. 3,076,823 2,887,143 
Northern Indiana Public Service: fon oe “tvidend pee py fe Net tetore before depreciation 19,398 24,114 Nef op operating income.. 18,364. 129, 
7 mo. July 31.1,237,040 806,674 *After setivemment eer oil 4 tix oe Fg ae months’ gross.. 1,155,353 1,203, igen months’ gross... 30,335,257 26,200,701 
Northern States Power of Del.: charges; after Federal surtax on undis- ‘© ‘MCOMe ---.-------- 124,561 173,113 Net operating income.. 3,917,809 2,299,809 


6 mo. June 30.3,311,562 2,812,572 
12 mo.June 30.5,689,806 5,163,549 


Northern States Power of Minn.: 

12 mo. June 30.6,017,012 4,787,002 

Ohio Edison Co.: 

12 mo. July 31.4,804,637 3,761,810 

Oklahoma Natural Gas Co.: 

12 mo. July 31.1,393,540 862,951 

Peoples Gas Light & Coke Co.: 

7 mo. July 31.1,970,451 1,045,991 2.97 1.57 
Public Service Co. of Northern Illinois: 

7 mo. July 31.2,891,421 2,052,031 oat aes 
Sierra Pacific Electric: 

12 mo. July 31. 560,385 485,363 


Standard Gas & Electric Co. and ome: 
6 mo. June 30.2,614,823 2,026,789 

12 mo. June 30.4,652,145 3,340,902 
Tampa Electric: 

12 mo. July 31.1,436,416 1,343,922 
Tennessee Electric Power Co.: 

12 mo. July 31.2,325,932 2,160,367 


RAILROADS 
gan Pay 1937. 1936. 

Chi., Burl. ay Ay R. Co.: 
7 mo. July a  S oor 17 310,878 81 18 


Great Northern Rwy.: 

7 mo. July 31.1, a 353 *1,154,479 .66 
Maine Central R. 

7 mo. July 31. 579,000 401,172 2.16 
Norfolk & Western Rwy.: 

7 mo. July 31.18,205,070 16,708,137 12.56 11.49 


Virginian Railway: 
7 mo. July 31.3,708,498 2,934,361 


Western Maryland Rwy.: 
7 mo. July 31.1,118,899 669,814 47 ¥3.77 
*Net loss. §Not available. {Profit before 
Federal taxes. aOn Class A stock. h On 
shares outstanding at close of respective 
eriods. p On preferred stock. q On com- 
ined pretense stocks. r On first preferred 
stock. v Estimated. ‘**Indicated earnings 
as compiled from company’s quarterly re- 
ports. 


PUBLIC UTILITY EARNINGS 


Alabama Power Company 
(Subsidiary of Commonwealth and South- 
ern Corporation) 

July and vedi months: 


8.73 6.25 





$1937. 1936. 

July QTOOB........cccces $1,664,662 $1,562,315 
Net after taxes......... 899, 797,431 
ime aa... ae ae 
Twelve months’ ; ,183,0 587 
Net after beg 1 
Seen inco =e veka we = 

urplus after pre! err 

dividends cupuacan meas 1,777,384 834,525 


*After charges and depreciation. +No 
rovision was made for surtax on undis- 
ibuted profits. {Subject to audit and year- 
end adjustments. 


Arkansas Power and Light Company 


] SOE E POET eee 875,136 740,779 
Ne ee CETTE guesses 7 14 4 
Twelve months’ gross.. 8,632, 030, 
*Net income............ 1,487,520 665 


*Before surtax on undistributed profits. 


Brooklyn-Manhattan Transit System 


Fiscal year ended June 30: 
Operating revenues..... 51,987,039 52,464,854 
Expenses and deprecia- 


OE occu caccceceasaunes 34,332,481 33,949,957 
NI acti nin idek apace 5,887,657 4,865,831 
Non-operating income.. 921,076 5 
Charges, rentals, etc... 7,881,697 8,988,746 
Minority interest........ 297,819 551,582 
Net income............. 4,508,462 4,997,588 


California Water Service Company 


waar months ended “a 31: 
PROD Ie re 447,815 2,232,435 
Net et before depreciation. ? 251, "456 1/123; 236 


Commonwealth Edison Company 
(and Subsidiaries) 


FURY BOGE 2 occ ccc cc cncs 6.500, 196 46,595, 782 
*Net income............ 928,013 769,145 
Seven months’ gross. * 30,361,028 47,855,241 
*Net income............ 677, 5,870,495 

*After interest, Pa oe amortiza- 
tion, Federal income taxes and surtax on 


undistributed profits. 
pany. 


tAdjusted by com- 


Consumers Power Company 





Se Oe ictes ic weds 3,021,402 2,569,574 
Net after taxes......... 1,365, 62 1,181,418 
*Net income............ 664,911 585,641 
Twelve months’ gross.. 35,628,003 32,012,531 
Net after taxes..... . 17,623,855 16,158,919 
*Net income..*..... 8,289,686 
Surp. aft. pfd. divs. 204 4,061,681 

rtax on 


*No ee rovision was made for su 
undistributed profits. 


pense and earnings SS ay 
> not owned b 


& Southern. tReflects deduction for full 
preferred stock dividend requirement at 
rate of $6 a share per annum. Dividends 


paid in full to Jan. 1935, and at the rate 
of $3 a share since that date. 


Community Power and Light 


SO GI oo 5 6.k.ns inwinces 394,601 382,827 
Gross income........... 149,098 140,499 
Twelve — ~—.. 4,162,495 3,894,999 
Net income.. 424,518 178,965 


Eastern Cn and Fuel Associates 
Twelve months ended July 31: 
Net income............ *3,091,381 2,748,939 
*Before surtax on undistributed profits. 


Eastern Utilities Associates 
Twelve months’ gross, 
anos cnawadans 


887 
Fall River Gas Works 

Jul ODS 5 6 cause waicce’s 66,944 66,870 
Net after depreciation. . 6,231 6 
Twelve months’ gross.. 867,980 874 
Net income............. 114,856 ill 


SO Gok <ccckcceces 994,463 868,529 
*Net income............ +18, 
Twelve months’ gross.. 13,351,213 11,952,138 
*Net income............ 1,672,725 907, 


*Before surtax on undistributed profits. 
tLoss. 


Georgia Power Company 
eae of Commonwealth & Southern) 


Ne ee 12,538,242 2,180,387 

a her t taxes......... 1,086,207 991,940 
Wet income............ 320,740 345,398 
Twelve months’ gross. . 28,314,907 25,202,672 
Net after taxes......... % 881,012 12,628,236 
*Net income............ 159,708 4,763,471 
Surp. aft. pfd. divs.. 2 '909,944 1,813,037 
*After charges and de reciation; no provi- 


sion was made for su on undistributed 
Soe tSubject to audit and year-end ad- 
ustments 


Haverhill Gas Light 


July gross.......°...... 46,332 44,669 
Net after re oaaliides 3,858 7,181 
Twelve months’ gross... 565,389 559,458 
Net income............. 56,524 59,193 


Jamaica Public Service, Ltd. 


Dollar results converted at the rate of 
Py ge to the pound sterling). 


BF Serer 72,600 70,791 
*Balance after charges. 18,549 16,023 
Twelve months’ gross.. 889,137 873,342 
*Balance after charges. 259,155 245,724 


*Before depreciation. 
PPh ape — Power and Light Company 


quly goats Saree 1,455,259 1,398,214 
after ord. taxes.. 723,872 708,218 
Net ES 375,142 


336,564 
tTwe:ve months’ gross.. 17,386,499 16,348,539 
Net after ora. saSe0 --» 8,933,957 
*Net income ........... 
*After interest, amortization, eegsece- 
tion, Federal and State income taxes, ce. 
but before any deduction for Federal sustast 
on undistributed profits. 


Louisville Gas and Electric Company 
(Kentucky) 
Years ended June 30: 
Gross peveey Pieunsudee 10,188,018 10,663,509 
Total income........... 5,461,091 5,653,238 
Net income after depre- 
Ge at cveseececisnss *2,917,521 2,910,329 
*Including flood expenses, which are be- 
ing amortized over five years by permission 
of Public Service Commission of entucky. 
Louisiana Power and Light Company 


PS 2 err ere 
Net income............. 83,908 99, 


R,ve, 458 4,308, 


Twelve months’ gross.. 7,608,629 6, 

Net income............. 1 015, 16 1, 169; 0380 
Memphis Power and Light Company 
DT MI ict tae ccceuss 266 565,757 

Net income............. 113,619 85, 
Twelve months’ gross.. 8,343,333 7,483,748 
Net income............. 1,498,522 1,254, 
Mississippi Power and Light Company 
TORT GR o's sicccecccss 482,027 420,518 
Net income............. 14,289 345 
Twelve months’ gross.. 6,549,794 5,424,042 
Net income............. 717,240 498,305 


Montana Power Company 


Jul oo... 1,233,140 1,006,670 
Net ea erie tit 


243,185 
Twelve months’ gross.. 14,819,174 12,130,682 
*Net income............ 4,074,458  2'791,801 


*Before surtax on undistributed profits. 
National Gas and Electric 
a PC ree $4,835 86,724 


before depreciation 13,428 20,524 
a months’ gross.. 1,117,144 949,494 
Net income.............. 171,148 129,483 

a Power and Light Company 
zs —,. See ee $730.60 671 6, py 

~ operating revenue.. 
nm J 40 445 18,518,118 
Net income............. 1,895,928 1,312,530 


Northern States Power Company 
Twelve months ended June 30: 
CN edaan cases aeena es 30,735,1 


Net income............. 6,017,012 4,787,002 
Ohio Edison Company 

ly “CET ECCT 1,555,026 1,386,286 
Ne alter CS eee 805, 700,956 
*Net income ........... 349, 297,069 
Twelve months’ gross.. 19,177,161 16,840,705 
Net after aes Wade canes 976,146 9,026, 
*Net income............ 637 3,761,810 


2'937'714 1,894'902 
*No ‘Provision was made for surtax on 
undistributed profits. 
Oklahoma Natural Gas Company 
Years se July 31: 


Gross revenue.......... 8,032,498 7,469,748 
Net earn. ‘after dep.. 2,949,010 2,547,674 
Net profit*............. 1,393, 951 


*No provision has been made for possible 
Federal surtax on undistributed — for 
the fiscal year which began Dec. 1, 


Old Dominion Power Company 


Three months and six months ended 
June : 


Three months’ gross.. 170,252 171,434 
Net income ............ 5,863 *2,353 
Six months’ gross...... 375,214 349,134 
WE Ei cesicadcccsccts 5,208 14,095 


* Loss. 
Peoples Gas Light and Coke Company 


July net income........ 


34,522 66,413 
— months’ net inc.. *1,970,451 +1,045,991 


Equal to $2.97 a share on capital stock. 
Equal to $1.57 a share on this stock. 


Public Service Company of Northern Illinois 


A ae. eee 3,250,394 3,104,903 

Net ae, Dwdeea nas sa * a ‘201,306 anger “555 
even mon gross.. 

*Net income............. 2,891,421 42,052,031 
*After Seqeectetion, interest, amortiza- 


tion, Federal income taxes and surtax on 


undistributed profits. tAdjusted 
Radiomarine Corporation of euniten 


SOR Bi kc de cndccccns 142,776 87,768 
Net income*............ 50,678 15,213 
Seven months’ gross. . 721,611 583,041 
Net income*............. 172,092 99,021 
*After charges and taxes. 
Sierra Pacific Electric 
a" - CTC OTT TE 164,248 151,801 
before depreciation 79,189 68,546 
Pode months’ gross.. 1,775,795 1,675,633 
Net income............. 560,385 485,363 
pope New England Telephone Company 
ay Gas 650s 0c ccsc ce 1,538,722 1,427,480 
operating income.. 346,040 341,783 
Sones months’ 528,84 os 


Net operating income. . 


Standard Gas and Electric eonnete 
(Excluding Beaver Valley Traction Com- 

pany and Deep Rock Oil aaa 
June net income........ 137,752 4,717 
Twelve months’ net inc. *4,652,145 43, 340, "902 
*Including $1,410,000 not available for dis- 
tribution to ent company in dividends. 
Finctuding 000 not available for this 


purpose. 


Tampa Electric 


way gpene SP ee 358,840 323,641 

Ne before depreciation 98,349 92,206 
Twelve months’ gross.. 4,404,103 4,143,500 
Net income............. 1:436,416 1,343,922 


Tennessee Electric Power Company 
(Subsidiary of nn eames and 


uthern) 
Jul ay ee ee 71,354,528 1,254,888 
ter taxes......... 503,229 490, 

*Net income ..........- 163,862 160,472 
Twelve months’ gross. . ‘15,776,416 14,271,579 
Net after taxes........ 6,334,8 6,108,972 
*Net income............ 2,325,932 2,160,367 
Surp. aft. pfd. divs.... 715,086 609,473 
on ae retirement he gy ng and charges; 
© provision was made surtax on un- 
distributed rofits. sSubject to audit and 


year-end adjustments. 
Winnipeg Electric Company 
493,394 479,201 
176,211 184,677 
Fed mon gross. . 3,950,884 3,847,855 
Net aft. exp. on taxes 1,646,665 1,647,136 


RAILROAD EARNINGS AND 


STATEMENTS 
Alabama Great Southern 
(Southern) 
1937. 1936. 
july § ina si dinaaaindi ee 016 $559,116 
oxerating income. . 114,609 71,512 
Seven months’ i. 4,366,229 3,617,427 


Net operating ineome.. T5A,462 441,550 


Alter Railroad 
(Baltimere & Ohio) 


ey gem Pinicetndimsws 1,604,195 1,508,531 
Net operating income. . 446 91,185 
Seven 9,748,426 9,083,778 
Net operating income. . 561,157 51,062 


Baltimore . Ohio 
toe PCr 4,420,491 14,535,536 
Net operating income.. 4 '933:438 2,513,625 
Seven months’ gross. . .102,432,160 94,001,562 
Net operating income.. 15,697, 298 


Boston & Maine 


Pe oe 3,851,400 3,818,283 
Net operating income.. 484,983 489,505 
Surplus after charges. . 5,065 *15,298 
Seven months’ gross... 28,128, 25,976,660 
Net operating income.. 4,387,717 388 
Surplus after charges. . 659, *2,772,736 
Canadian Pacific 
PE eee ee 12,041,527 11,577,430 


1,095,460 979,100 


Net. operating income. . 
. 78,831,788 73,621, ib 


Seven months’ gross.. 


Net operating income. . 9,355,614 : 770,1 
Central of Georgia 
ao gn ACEC OTOP T Cee 1,410,654 1,385,496 
oberating income. . 60,938 149,694 
iotes months’ 88... 10,229,000 8,954,147 
Net operating income. . 858,423 417,786 
Central of New Jersey 

PB. CTT CTE 2,602,779 2,555,774 
Net. operating income.. 124,941 113,711 
Seven months’ gross... 19,394,446 18,028,420 
Net operating income. . 1,700,448 709,663 


a Burlington & Quincy 
ee COE os <csic0ns<- 9,362,034 9,601.2 
Net operating income.. 1,648,403 1,925,570 
Surplus after a "939,278 1,253,072 
Seven months’ 55,862,939 53,364,497 
Net operating income.. 6,406,309 5,147,191 


Surplus after charges.. 1,391,917 310,878 
aa, & Eastern Illinois 
ay gree iacaedaacenes 1,314,710 1,309,163 
Ne ogerating income. . 28,507 128, 
Seven months’ gross... 9,546,453 8,887,111 
Net operating income. . 646,789 
Chicage Great Western 


PURDON i onc <0 cksinex 
Net operating income. 
Seven months’ gross.. 


1,562,102 1,662,180 
107, 302'231 
- 10,581,360 9,977,981 


Net operating income. . 253,892 569,015 
Chicago, Indianapolis & Louisville 

7 gos Piiwsnatcadeed 803,298 849,858 
operating deficit. . 26,444 +29, 

Seven months’ gross.. ae 851 5,784,652 


Net operating income. . 152,871 117,955 
Chicago, Milwauke, St. Paul & Pacific 
SORT OIE ain ccs ccinss 9,386,209 9,757,458 
Net operating — 925,463 

1,066,524 60,016,120 


Seven months’ 
Net operating sheomne.. % "868,271 3,048,640 


Chicago & North Western 


8,410,255 8,640,566 
304,982 — +605,497 


Jul 

Net operat operating deficit. . 
ioaed months’ gross.. 842,645 50,401,821 
Net operating deficit... 1,312,810 964,971 


Chicago, Reck Island & Pacific 


8,808,730 7,628,167 
1,653,489 759,573 


II an itteanss 
Net cnerat operating income. . 
af months’ gross... 47,833,412 44,327,309 
Net operating income. . 2:482'387 *1,086,185 


pape St. Paul, Minneapolis & Omaha 


Pe FRPP Peer 1,550,903 1,685,007 
Net’ oferat operating deficit.. 75,424 168,611 
Sones months’ gross... 9, 716,581 10,107, "912 
Net operating deficit... 600,203 61,114 
Cincinnati, New Orleans & Texas Pacific 
(Southern) 

CANS oer ee 1,573,608 
524,841 


Roven months’ a, 10,385,823 2,519,421 
Net operating income.. 3,111,576 2,770,05: 
Clinchfield 
We GIiiikc ccdicans ans 542,233 
Net operating income.. 232,706 190,171 
Seven months’ gross... 4,132,574 3,485,399 
Net operating income.. 1,875,341 1,415,169 
, Colorado & Southern 
PO ncaa Subsidiaries) 


. Ue ree 708,721 635,966 
Nef op oxerating income. . 113,175 35,188 
Seven months’ gross... 4,410,809 3,870,394 
Net operating income. . 471,589 85,967 
Delaware & Hudson 
pO Rr or 1,961,742 1,966,245 
Net. operating income. . 177,260 158,223 
Seven months’ gross... 15,364,076 14,284,823 
Net operating income.. 2,282,258 1,317,309 


Continued on Page 406 








DIVIDEND NOTICE 





E. I. DU PONT DE NEMOURS & CO. 


Wilmington, Delaware, August 16, 1937 
The Board of Directors has this day declared a 
dividend of $1.50 a share on the De- 
ca Stock of this Company, par October 
1937, to stockholders of record a 
om October 8, 1937; alse aiv 


Dollar ona eo S Cents Marvy J a hase on 
the outstanding rred Stock—$4. 50 ‘Cumulative 


of this Company, said dividend to cover the 
the date of original issue, July 7, a ar 


from 

and includin, r 25, 1937, on eh date’ the 
dividend ll be ble to stockholders of 

as shown on the y at the close 


—— 
close of business on = 25, 
W. F. RASKOB, Secretary 
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5 ECONOMIC CHANGES IN THE UNITED 
TRANSPORTATION (27) 
B.C. INDEX TO BUSINESS STATISTICS STATES 
epar- 
5-Year ture Automobile Production, Estimated Foreign Exchange Rates, Dely ea icatei 35 cnn Square 
Avge. From DUA ook nis ewas sas coe esos 20 | Foreign Exchange Rates, Monthly.... 33 Prices. Com-- Roots of 
ei - - 1937. (1932-36). Avge. Boot and Shoe Production............ 13 Asie | agp. - Snnggaee Weekly.. 4 (1910- mercial Industrial 
eek ended Aug. 21: itish Exch Rates on Paris..... 31 rei ar LOaGgIngs...........--+- ae Business 1914— Paper Bond Stoc'! ices. 
Total carloadings 781,247 628,588 +24.3 Emaar Aas, Gas aeneeen ie. Gold and Silver Prices................ 36 on, ae Sh ite. eae bo 
Grain & gr. prod. 43,949 36,733 +19.6 dex of ; ; 7 | Idle Cars, Summary of............... 30 Au "1025 119 .75 3.52 14.53 14.04 
Coal and coke 125,610 114,212 +10.0 “y nd ee N eta York “Tit See Money Rates in New York City, Daily 37 S87.” 
Forest products.. 41,346 a iiss Business index, New Yor mes, 17 | Oil Production, Average Daily Crude. 3 Pry 104.2 126 .75 3.42 15.56 14.97 
Manuf. peonens. 480,409 397,877 +20.7 spark, GO ale # eg pil acetal Petroleum Stocks and Refinery Activ- Feb. (105.7 126 .75 3.53 15.81 15.46 
Year to Aug. 21: Coal and Coke Production, Weekly... 5 PEELS re 8 Mar. | 1068 128 (82 364 15.94 15.20 
Total carloadings.25,068,529 19,771,721 +26.8 Coke Production, Monthly............. 29 | Portland Cement -.) 2.2.2... 2.2... 11 Mar. -- 1070 «128 «1.00 3.69 15.59 14.66 
Grain & gr. prod. 1,144,335 1,101,128 3.9 Construction Contracts Awarded, Av- Railroad Equipment Orders, Domes- May ** 110.0 128 1.00 3.65 15.13 14.53 
Coal and coke. - 4,825,908 3,943,724 +22.4 erage Daily ................-2seeeeee 22 ef | eer ee 16 June .. 106.7 127 1.00 3.60 15.03 14.32 
Forest products.. 1,266,57 797,374 8 Construction Costs, Monthly.......... 23 | Refri erator See roe 24 July ..4109.0 128 1.00 3.57 15.33 14.59 
Manuf. products. 15,894, a4 12,888,186 +23.3 Economic Changes in the U. S........ 9 | Sensitive Commodity Prices, The An- ‘Aug. :. 428 1:00 3.59 15.46 14.76 
Frei gos surplus, Electric Power Output, * Cefht nalist Monthly Index of............. 28 ied 
Tuly 15 See 136,765 389,556 —64.9 eee in, by, ee ons.. paeeeaes <+ 2 << Oe tee eee — The An- - 10 
Pp) C. o tral ht cars lectric Power Production, Mont y. nalis DOKIY MOST OF... .. . 2 2s0c.ee 
serviceable Aug.1 89.1 85.5 + 4.2 Electric Power Production, Weekly... 25 | Steel, Fabricated Structural.......... 12 INDICES OF FACTORY EMPLOYMENT 
C. of locomotives Engineering Contract Awards........ / 21 Steel Industry, Rate of Operations in AND PAYROLLS (6) 
serviceable Aug.1 85.3 79.4 + 7.4 Factory Employment by Groups, In- MS SESE ie rere Apes RE 18 (Adjusted for seasonal variation by TH 
Gross revenue, year UL 2 eee es ae 32 Steel ce, Serer 6 ANNALIST. 1923- 00) 
to June 30. $2,087, 270,436 $1,627,391,120 +28.3 Factory Employment and Payrolls, ee MOMIEIIOUR 0 19.0 51:0. 5.4 a's 64:40 636s 050'0'0'e 1 1937 -1936-—— 
Expenses, year TSS SST ape nS: 10 | Wool Consumption ................... 14 vers aed 
June 30.... 1 623,805,497 1,307,610,732 +24.2 Matlures, Weekly .. 2... 2.2... 2c ccsssace 2 ' Wool Machinery Activity............. 15 ploy- Pay- ploy- Pay- 
Taxes, year ment. rolls. ment. rods. 
— cil 166 123,163 135,299, 694 +22.8 98.6 95.6 88.9 177.8 
e of return on ¥ z i i 
property invest. : “Fair PREVIOUS ISSUES Ry! os os a 
Year to June 30: os 42.6 (Dates of issues containing latest available figures) 1.9 102.4 88.8 77.9 
Southern Dist 2.69 5.75 —53.2 : Date. Date. Ry sony =. ay 
Western Dist.. 1.98 5.75 —65.6 Automobile Production, Monthly.Aug. 27 | Freight Carloadings by Groups, 037 (1082 924 833 
U.S. as a whole 2.76 5.75 —52.0 Automobiles, Domestic Sales of. .Aug. 13 Monthly .............-.---....+. Aug. 13 : “932 834 
» Automobiles, Factory Sales of....Aug. 27 Gasoline’ ; Retail ug. 20 “* 930 «6818 
Automobiles, New Commercial ee hs TMs he aces — ee a 94.2 86.4 
FAILURES (11) Car Registrations............... Ang. 0 | OSS ees of Cutest Seats ane we SO 965 91.0 
Aug.26, Aug.19, Aug.27, Yr. to Automobiles, New Commercial nana: CaehearE... se Aug. 27 December ........ 99.0 96.1 
1937. 1937. 1936. Date. Car Registrations in 1936....... Feb. 26 Tnssine. (cash Maen. by Federal 
Manufacturing ... 34 36 = 21 1,055 ee eee Oe ag | NTO II ooo venta Aug. 13 i 
Wholesale ........ 13 19 10 607 Registrations in U. S........-.. ome: Income National _Non-Farm, PORTLAND CEMENT (5) 
Retail ............ 91 92 95 3,480 Automobiles, New Passenger Car LS ee TIES June 25 ds of Barrel 
Construction ___". 10 6 8 383 Registrations in 1936............ Feb. 26 wenemimaad ak ti a. Gialbaelien (Thousands of Barrels) 
Comm’! service... 7 6 4 276 Automobiles, _— Passenger Car New Paid-for P . 20 Produc- Ship- 
ad mes ceili eae Registrations b Districts...... Aug. 13 Tcitheent Nieaien saauk ‘A aju st ed , 1936. tion. ments. §Stocks, 
Total U. S...... 155 1591385, 801 Automobiles, ee one ee es | ee 40 eee TUM... g. 13 gag ciitesdeds 11,503 11,823 «18,975 
Total U.S. i936. ‘a +» 6,373 papas gg an see EDR age Aug. 73 | Machine Tool Orders............. Aug. 21 1937 
— raphical divisions : Snes, Saeae Salen at AG. Member Bank Credits............ Aug. 27 Janus 6,633 4,678 24,394 
ngland..... 15 12 8 570 Bankers’ Acceptances and Com- Member Banks, Excess Reserves ans Bach a Sul aa 5.837 5.163 25,059 
Middle Atlantic... 37 63 46 2,215 mercial Paper Outstanding. ....Aug. 20 | gf lec ceseeccuseeceeen Aug. 20 galled 8443 7879 +28°'622 
East North Cent.. 29 28 33: 1,045 Brokers’ Loans ............ ae pw I eeemenieetate ect ee Aug. 13 Apr 2220 iienegoe « t0lat2pstrst 
West North Cent. 8 14 12 392 Brokers’ Loans Ratios..... Monetary Gold Stock, U. S....... Aug. 20 Ma 11,634 : $25,493 
South Atlantic ... 8 8 \ ae] Cupitel’iasaen, 3 sere ros Money Rates, Foreign bescaday seth Aug. 27 June 22.20000000021 11163 12645 f24011 
Mountain ........ 2 8 135 Coal and Beehive Bol, ionitiy® eee July ....-....+--+- —_— Se Se 
Fecnc ....... ‘0 18 14 583 ee reer ee ug. 13 Fig Iron Production ‘(Adjusted §End of month. 
—  — —— Construction Contracts Awarded, tor Seasonal Variation)......... Aug. 6 
Total U. S 159 138 =, 801 Saar Aug. 20 | pig Iron Production by Federal 12 
Construction Contracts Awarded, eserve Districts ............... Aug. 13 . FABRICATED STRUCTURAL STEEL (9) 
3 Physical Volume of Aug. 20 | Pneumatic een s, Monthly Aus 20 (Estimated Total T for Entire Industry) 
Seda Shehate A py “ eanee . stima ‘ota onnage for Entire In 
AVERAGE DAILY CRUDE OIL "tan fae Aug. 20 | Postal Savings, U's Sooo ea AUB. 27 19 Bookings.” Shipments. Stocks. 
PRODUCTION (18) Construction Costs, Quarteriy... July 30 | Prices Received and Paid by | ly 16 July .......... 199,087 155,124 487,221 
(Barrels) Cost of Living, Monthly.......... Aug. 13 1 3 3 1937. 
Railroad Earnings ............... Aug. 1 
(These figures do not include “hot,” or Cost of Living, Quarterly. -Aug.13 | Railroad Earnings and Freight January ..... 153,806 99,934 454,784 
illegally produced o Cotton Consumption by Federal Carloadings, Gross.............. Aug. 13 February ... 101,710 102/196 493,832 
tBur. of §State eats Ended— Reserve Districts ............... Aug. 20 | Railway Equipment Orders, Do- March 206,321 142,995 561,212 
Mines Allow- Aus.38, Aug.29, Cotton Movement, Monthly.......Aug. 20 mestic, Monthly ................ Aug. 13 April + 158,471 146,788 601,319 
Texas— _Calculns. able. 1937. 1936. Cotton Spinning Activity... 2°... Aug. 27 | Recent Economic Ghanses ie anwae July 23 May + 122,939 140,525 584,618 
Panh’dle. ...... 81,400 85,750 64,050 Debits to Individual Accounts...Aug. 13 | Reserve Bank Grea Beale ae ee Mar. 19 Junet ....... 175,552 147,618 575,008 
| “ex 64,440 75,500 61,450 Demand Deposits, turnover of...July 30 | Retail Food Prices................ Aug. 13 BO sx setac 160,970 144,560 645,760 
A ee 36,063 33,500 26,550 Department Store Sales by Fed- Retail Prices ‘at Department 
W at set. teres 248, 737 245,100 183,150 meen dee” tok pene ‘se 20 Stores rene” penne eaesteseesees Aug. 13 13 
| eee E 7 4 m ore es an Rubber, Crude, Monthly.......... Aug. 20 
pepsin 470.734 473.300 4347300 een seared ieee: Aug. 13 | Short Interest_N. ¥. 8 E...111! Aug. 20 See ae ee Sewer Oe 
i Ee: 652 276,200 163,150 Electrical Goods, Orders Booked Silk Movement ................... Aug. 13 ae a of Pairs) 
RONEN...  svcwns 222,449 230,750 184,500 eon age wee J cre Fy -Aug. 6 aoe = S, oe nominee aaa rom 4 3 aes sith, 1934. 1933. 
‘acto mployment an ay- eel Ingo rr ug. ME cutee sens 35 678 274 28,394 33,749 
Total. . .1,395,200 1,510,317 1,549,900 1,177,600 rolls aA ipso this oe nd PES nee ly 30 | Steel- Plate re Aug. J 1937 
Oklahoma. $33,000 633,400 641,500 572,300 Failures Commercial (Monthl “Aug. 13 | Bisel BHIVMONS ... o.oo cece acess 13 January 36,867 
Kansas 200,500 200,500 201/350 172, 450 Foreign Trade, U. S., by oe Treasury Receipts and Expendi- February ES es a gear Ne i yee ce 39,362 
North La. , 253,900 264 350 { 88,400 81,200 NN EIB io occ anenccweu ace Aug. 13 I lec scccatck Jaw. vein since Aug. 13 I 2 oe one ay ER ee 45,946 
C’stal La. § 5 , 175,300 152/750 7 Trade, U. S. Merchan- Unemployed, Estimated .......... Jan. 22 Rectan earerbairid ene tae eae ck: 40.185 
Arkansas.. 29,100. ...... 35,600 29,100 dise, Gold and Silver........... Aug. 6 | Wholesale ammonite Prices, In- RRR ee naar eres arene ads» se 35,304 
Eastern.... 121,900 ...... 125,600 113,700 Foreign Trade, U. S., by Prin- ee, ARE Se Se hs RA g. 20 MNES hen eosin esd te RN ee To pe +34/383 
Michigan.. 39,900 ...... 47,600 31,250 BS ee epee Aug. 20 |! Zinc, SRS Aug. 13 5 AAA eae IER PUR SS TNE ROR CN Ve 34624 
a=. a ..... ee ce oe Pee ae ea Senne meee mite Pek T RSS Ae Ne Si enterrs ikki ot wkeenenbh ates \ 
aon eee sebwas 4 18,750 14 
jorado ae : “ 
New Mex. 100,800 114,000 113,950 _78.050 7 WOOL CONSUMPTION (6) 
California. 612,800 1612,800 670,200 558,500 THE ANNALIST INDEX OF BUSINESS ACTIVITY (Thousands of pounds, scoured basis; ap- 
1 class only, carpet wools excluded) 
Tot.U.S.3,462,900 ...... 3,731,450 3,032,050 ——1937. as 5 oe ' 
Jul June. May. Apr. Mar. Feb Jan. Dec. July. Number of Aver. 
tEffective Aug. §State quotas as of Aug. | Freight car loadings.......... of. "> 1089 “I61. 2 103.1 95.1 101.3 at Total Weeksin Per. 
1. {Recommendation of Central Committee Miscellaneous .......-...---- 98.7 96.9 106.4 102.0 100.4 103.5 94.9 100.5 90.7 | _ Period Ending. for Period. Period. Week. 
of California 1 Producers. I ot arc Wish ladnn kis ans ade ack 114.7 106.8 113.9 101.0 99.7 102.4 95.4 102.9 104.0 | Jan. 30, 1937......... 814 5,763 
Electric power production....4106.9 106.4 106.8 105.4 105.0 105.9 105.5 105.3 102.1 | Feb. 27, 1937......... 722 4 6,430 
4 MSteel ingot prod bimonset inns aa ie ae oe ions as 4 126.6 ogy Mar. a f Pe Reece ad oid 26,328 4 6,582 
PER CENT E RI eel ingot production....... . : ; : y : : ; a \ aa 982 5 ; 
ae oo Seeemne Pig iron production.......... 127.2 110.1 117.2 1160 1169 115.3 119.8 121.2 5.5 May OS a 22,862 4 ere 
POWER OUTPUT FROM CORRESPOND- Mineiro a sh oe 120.3 133.5 125.4 127.4 132.9 1247 1222 1 131.6 | June 26, 1937......_. +20,080 4 +5.020 
ING WEEKS OF PREVIOUS YEAR (7) Cotton consumption ....... 137.2 148.5 135.3 136.7 145.8 139.6 133.9 151.0 141.5 | July 31, 1937......... 20,510 5 4,102 
1937. Wool consumption 82.7 103.9 118.0 123.4 137.3 109.3 110.7 169.6 . 112.9 
on aie pe pyres ie Tae eee 3408 1385 ie 1100 1120 $87 wel 1s Lana 15 
New at 5. a 6. q yon consumption ....... : - J J J , 3 33. . 
Mid Athen 17. 3 ; 3 i Boot and shoe production... 1294 1130.5 130.0 1233 1472 1437 1546 1624 120.2 +WOOL MACHINERY ACTIVITY (5) 
Cent In Reg is 5 : i SS uction 122.8 125.6 125.6 114.6 114.1 1168 103.1 115.7 118.6 July, June, July, 
West Cent.. f t z i Lumber production ......... 95.0 96.3 92.1 85.0 81.1 71. 68.0 80.7 84.6 ; 1937. 1937. 1936. 
South Stat 3 z : t j ——. production .......... =. = ade = e = <4 re 4 In operation : 
Roc ¢ : : 13.5 ECS Creer 5 ‘ t ’ a y : j t Broad looms......... 
Pec Zine production ....... 1... 933 96.0 996 4 923 733 71.6 81 9897 | Narrow looms. ||: a = le i 7 
Lead production :........... 100.4 87.6 84.7 97.3 888 814 85.0 944 87.3 | Carpet looms.....| 4.453 4.619 4,059 
Entire U.S.+ 8. . i . . Combined index ............... 109.0 106.7 110.0 107.0 106.8 105.7 104.2 110.5 102.4 wens pce ah eed 2,097 1,941 
rv ors spindles{... 1,41 1,583 1,438 
5 a j tol og 1936, Eee yorty on the combined index back t January, 1923, see THE ANNALIST Woolen spindles! ... 15515 1'560 : 
COAL AND COKE PRODUCTION (5) Percentage of maximum single-shift oper- 
(Thousands of net tons) 5 8 — 
-——-Week Ended———_, PETROLEUM STOCKS AND REFINERY ACTIVITY (18) Broad looms........... 73.4 789.0 +69.4 
nied 21. thug.t4, Au Aug.22 Estimated for Entire Industry Narrow looms.......... 32.4 45.2 $37.7 
Aug. vug.1 6 22, Carpet looms........... 49.7 65.2 746.6 
Bit aaa (Thousands of barrels of 42 gallons) Worsted combs........ 83.9 101.3 93.2 
a? 7,550 7.640 167 Crude Runs to Stills— Woolen spindles......: 78.9 93.4 491.4 
Daily tia -. "258 1'273 1'278 Week Average §P. C. of Cracked e Stocks —, | Worsted spindles...... 56.6 72.7 +59.6 
Anthracite = ‘ P Ended Daily Capacity Gasoline tCrude 1Gaso- Gas and tIn cooperation with the National Asso- 
Ga aaa 475 548 708 1937. Runs. Operated. Production. Petreleum. line. Fuel Oil. PB. a ——s Manufacturers. 
Daily average.. 79 91 RES 8 OURO: Boo ci cc csseccues 3,195 80.9 740 305,625 77,494 97,402 §Machine lace times average single 
Beehive coke: 2 82.4 750 308,551 76,996 98,158 | shift. . —" 
erat. 64 61 29 84.3 730 308°767 76,574 99.215 | ° 1928 thousand ds. 
Daily average. 11 10 5 82.0 700 788 75,427 i 
83.0 715 308,978 74,672 101,184 = 1 
83.7 740 307,789 73,976 103,537 DOMESTIC RAILROAD EQUIPMENT 
6 85.7 705 307,623 72,546 105,085 ORDERS (1) 
84.7 740 307,985 72,020 106,260 
STEEL SCRAP PRICES (23) 86.0 715 308,634 70,782 108,209 meperees in eo | Age of : 
(Per ton, at Pittsburgh) 83.1 745 308,256 69.216 108,597 ‘ee ‘oe “hs 
——Week Ended——, 83.0 i 309.021 69,087 109,644 | Locomotives ......... 
Aug.28, Aug.21, Aug.29, 85.0 F300 eee ees 67,260 110,493 | Freight cars .... 1°": 800 on 
si ; 1997. 1987. 1836. ge = 85.3 oie vo sii eameaan 66,997 , 112,111 | Passenger ees 
eavy melt tima rom Bureau 0 nes data. ‘or reporting companies onl Rails (tons) .......... me 00 
Sf daily quotations..§21.65 $21.65 $1645! qineluding both finished and unfinished gasoline wi abject te 2 -~ © 








*Subject to revision. +Revised. 
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17 31 36 
NEW YORK TIMES WEEKLY BUSINESS INDEX BRITISH EXCHANGE RATES ON PARIS : 
“sian — Electric nai Com EXCHANGE GOLD ee i seb reigigtonae- A 
ee Power utomobdile Lumber Cotton Mill dined o - a ail 
iain nities : Other. Activity. Production. Production. Produetion. Activity. Index. re ee eee = week, io tu 
Adjusted weight: .t o S 3 3 4 8 120 | -26-132.860 133.067 110.885 110.533 111.190... Aug. 21: 
it, neo cnet ony | HESS HE nists HOGS raat °° | EP AT, BE BS Wha HH 
Mae Ds 6 ees 87.9 95.6 112.8 106.4 96.8 86.9 136.9 102.7 | 29. ..... 132.857  ¢ 110.655110.407 ..... Porno Pa at : peat en a > 
1937. 31,132,890 132;800 110:700 79-4? ing'a7 |B High :-i@e'tia “3476 35.00 194d “Axe 
Siete 100 112.1 1234 6 1068118 91.8 131.5 108.2 | {French gold embargo. = p Ug. 30-Sept. 1 34.76 35.00 fo 44%c 
Aug. 1000002 i ; : 09. 158.7 92.4 140.4 111.2 —— el 34.78 36. 
Aug. 2100002, 1961 © {10781314 1085475 RAB 1443 109.9 High. Low. High. Low | [ost "‘130citd 3475 3800 Ista sate 
WEE: BOs ene vosnks 95.7 107.6 130.3 108.4 155.2 *84.5 134.5 *109.4 22 110.830 110.370 75.612 s ” 4 35.00 
18 eH 700 110.800 70.458 % git : 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 110.913 110.716 76.305 75.723 | MONEY RATES IN NEW YORK CITY 
oak As Estimated by - 110.907 110.890 76.525 76.143 ——Call Money. 60-90 4-6 90- 
a eee ania ‘aan 110.890 110.860 76.130 75.795 Re- Day Mos. Day 
Week U.S. Week Be- Ironand Week x. ¥. Iron Metal 128.857 110.533 75.810 75.703 — $Time 3Com. $Ac- 
Ended: Steel. Indep. Totai. ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. 128.475 128.070 76.015 75.680 1937. als.High.Low.Last. Loans. Paper. cept. 
m Smee eeieeiie ei i ii me Tg 
Aug. 31.. 15 72% Aug. 24.. 72.5 Aug. 29.. 73 73 Aug. 25.. 73 73 : 5 ’ 
Soe tee oh Ow OU | Be BT BR BEB OB 133.067 132.800 76.158 75.917 | ANE OG iG i itl i vs 
1887, —" “o 132.850 132.817 76. 6.253 | Aug. 31.1 1 1 1 § 1 va 
Aue oh Angas BS Aut a UE HOST Teal? 1300 | test names. GAsked rates. | 
Aug. 30. 4 rr aa Aug. 2. g3.8 3 oe +4 re 3 : S os 17 76.417 76.360 tBest names. §Asked rates. 
tees . ‘ & Sep. 4.... . Aug. 31.. 83 84 INDICES OF FACTORY EMPLOYMENT BY GROUPS (6) 
19 25 (Adjusted for seasonal variation by the Federal Reserve Board. 1923-25—100.) 
FREIGHT CAB sug at, Aug. (19) ELECTRIC POWER PRODUCTION (7) ome ——— - Stone 
“et “ise (Includes only power generated by the elec- —~— ae ee oe ee 
Grain and grain prod. 43, 949 391 Ta tee =~ nae ey 1936. Steel. chinery. ment. Metals.Products. Glass. tiles. Products. ucts. ucts. Printing. ical. 4 con 
Livestock ere 115.088 Breit iBast generated by traction companies) July.+ 93.5 105.3 105.1 97.8 65.6 65.7 1026 90.3 1124 612 998 115.7 91.4 
Coke .......0.. 0.2... 9,564 9,796 8,518 Week (Thousands of kilowatt hours) wa 108.7 125.6 1222 1154 71.7 71.3 107.6 96.0 114.7 
vers a E . F ' ? ’ 7 61.2 108. . 
a Sen as fe t1's06 on ae Ended: 1937. 1936. 1935. 1934. June.+ 100.7 1294 1226 115.0 723 70.4 105.4 96.1 114.7 60.2 108.2 1213 100.0 
Merchandise, 1. ¢. 1. 1166980 166.396 168,046 | AUg. 7.2,261,725 2,079,149 1,819,371 1,659,043 July.. 108.3 131.1 126.2 1154 72.7 70.3 1064 95.6 119.0 61.3 106.8 127.8 99.7 
Miscellaneous freight .313,429 311,556 296,734 aur. Bry ery biee'sas eis ior 33 
cami dn a aig | AVE, 28220413 216906 L:808.TIe 1626881 FOREIGN EXCHANGE RATES MONTHLY 
— 1 oe Pik : - 382 735, (Average daily cable transfer rates) 
82. 2,000. Govscsguaians Sash ia 1996 153,742. 26 wnt 
ELECTRIC POWER PRODUCTION (12) ray rane eraLe LAD quassany BOLAND CANADA ARGENTINA JAPAN 
20 (Thousands of kilowatt-hours) P. . . eran) Cates) Wese-Gald) (Ten) 
meen Dg Roce neg a. oe By "By ais a i .$8.2397 $0.06634 $0.08911 $0.32669 $0.40332 $0.68057 $1.6931  $0.7187  $0.84396 
eniie PRODUCTION (10) #3 143 339 6, 528,64 9 oe — .... 5.0270 = .065860 .078783 32599 402308 679156  .999904 279615 294296 
Ended : 1987. 1936. 1935. 1934. ° 
June .... 4.9361  .044395  .052650 22889 400804 549846  .999423 .305212 287365 
Aug. i eer 118,738 81, 704 48,067 51.539 July .... 4.9685  .038047 052625 22926 402090 550999 998696 302846 289135 
Aus. 4....... 0-259 S6088 56. 53,954 Aug. .... 4.9835 037519  .052625 22969 402190 551646 999869 302192 290719 
‘Aug. 28....... 83,310 53.937 49,115 32.586 $Based on new gold value. as 
21 FOREIGN EXCHANGE RATES WEEKLY 
ENGINEERING CONTRACT Soahe: Himasen tar M00 enclade secductien (All quotations cable rates unless otherwise noted) 
AWARDS (14) of electric power by manufacturing | plants, aoe 3 Week Ended aa 
(Average per week, thousands of dollars) | and therefore are not comparabl Par Count d Unit. Hick: b 2088. Aug. 21, 1987. Aug. 29, 1996. 
State & those of previous years. $8.2301 ENGLAND (soverei ign) $4.95 rine i ve Pre 08 =. 5 Soni 
1936: Federal. Munic. Public. Private. Total. 27 8.2397 AUSTRALIA (sovereign)... a 3. 3. 4.0 yi ‘ 
ye 14,093 23,622 37,715 10,364 48,079 8.2397 SOUTH AFRICA (sovereign) j tee 4. 4. ‘3675 5. 5.0244 
1937. THE ANNALIST WEEKLY INDEX OF .06634 FRANCE an awaenenad s J d Ye “08885 065845 
sen 8 Ba Bas La gam | “'seNsiTIVE commoDiTy peices, | 3 CALEAG cichimanss.. ak ee a aM Ge oe 
Mar. ....... 4,506 14,234 18,740 20,457 39,197 a aa 68057 HOLLAND (florin)... “T2) 15520" 5513” «= 13520% «55126794. !- "6788 
Ma coseses 3,224 17°752 20,964 22,415 43,391 Steel case wane 1.6931 CANADA (dollar)t.. a 1.000 1.000 9996s. 9993 
Resi, oe 2'855 24577 27,432 31,321 58,573 oh Gun Ge see he ioe 1695 BELGIUM (belga) Ear ieen (1685 1683%  -1687% 16834-1689 '1687 
| > Bieta 093 26.987 32. 38.520 Sept. 1. 1312 889 1100 1158 950 .32669 SWITZERLAND (franc).... .2298 (2295 2298 22964 3262 13259 
uly aan aes Fi 26,987 31.364 20,636 52,000 yal 0220 GREECE (drachma) BPs :9091% 0091%  .0091% 0091 0094% 0094 
See oe i 5 i ‘ 1 : DR aectccoasaes. 14 -2575 4 .2592 
July 6. 153.4 128.4 140.9 6 112.2 4 DE 229 
(Total per week, thousan of dollars) July 13. 162.7 131.4 147.0 125.8 116.7 rel ORWAR oe Asia Feoet 3496 (2509 "2504 3529” 3506 
Week ended: July 20, 166.7 1308 1488 125.4 118.7 AUSTRIA (schilling) ....... .1888 1888 .1889 -1888 1887 1886 
Aug. 3 Be 6,749 21,783 28,532 15,509 44.041 ay 27. it = oy be oe a4 % . .1895 .1895 .1894 1891 "1884 
Aug. 12----- 1288 Zea Syere igce2 agar | Aug. 10. 174.3 133.6 1540 1254 122.8 FUGOSLAVIA (dinasy. “ozastt “Os” “agai “Goss tasn” «Sanat 
Aug. 26 eet 3,510 16,752 20,262 12,076 31.388 ian 3 i: ey 3° sae ake 148 PORTUGAL (escudo)........ .0456 0453 0456 0455 0461 :0460 
ept. 2..... ; , , , . Aug. 31. 164.9 132.9 148.9 %123.9 *120.2 2961 HUNGARY pn A ere i Bits Bite (915 Bete {980 at 
22 tU. S. Bureau of Labor Statistics Index 0426 NLAND (mar Seah 102214. 0222% 10222 
AVERAGE DAILY CONSTRUCTION (1926—100) converted to 1913 base, by multi- -6180 INDEA (pe ea ade sot amcs .3769 .3752 .3772 .3765 .3801 3799 
CONTRACTS AWARDED (3) plying by 1.4327. .... HONGKO © (silver dollar) . "3125 ‘3116 :3120 :3094 (2948 "2946 
For figures from Jan. 5, 1932, to Dec. 11, -.-. SHANGHAI (silver dollar).. .3025 2985 3045 3005 3026 "3026 
(37 States East of the Rocky Mountains) ah ack Ta Asians af Tew. 934 .5000 MANILA (silver peso)....... 5050 5025 5025 5025 5006 5006 
Public page 758, and Dec. 14, 1934, page 827." : ‘613 STRAITS SE MENTS 
_ Pe, Work and ott _ ph. . cess 34 ane Sinaapore Rraaacne $o63 585¢ 5865 .5860 5915 5910 
 deattat,  Uemer. mq stan Daas. os ; Ee os, rf : (2912 (2907 (2948 2946 
Aug. 3,866,250 3,629,962 3,091,535 10,587,747 26 | vue ANNALIST MONTHLY INDEX OF | 1} S435 COLOMBIA el lO eS CS 
: SENSITIVE COMMODITY PRICES Free inland............... .3025 3015 ; 2820 2805 
Yen'196.000 27H8ON0 3.538760 9718760 25 C200) ag | Mt BRAM (paper iiltah.: tees, ame om 
Apr 2161107 2'598'S19 3:600/208 10,380,430 26 a a 2060 CHILE (gold peso)...-....-. 0519 0519 0519 « “130819 Os9 
May..3:357.480 2,669,724 3,737,308 9,764,512 25 Bteel Price Pree | strip UROOU ST (ucle wench -- -2600 2600-2600 26002525 «2525 
June 3/581'654 3/843/346 4/811,038 12,236,038 26 | 1936. Scrap. Zinc. Aver. Index. Index. | 211) MUTCD E {gold peso}. 000-8000 6000-6000 5300-5200 
July..3,117,154 3,942,046 5,310,134 12,369,334 26 | Jan. .... 112.2 91.8 1020 115.5 88.3 ‘ © (silver peso)t 278002780 2780 «278027882788 
&. 2,883,572 3.931.744 4,665,022 11,480,338 18 | Feb. .... 1165 91.3 103.9 115.5 90.0 tDemand rate. 
MeL BS We ee a5 
23 r. ... 119. ; : : FOREIGN EXCHANGE om DAILY 
CONSTRUCTION COST INDEX (31) ay: ee See CCS Cable Transfer Ra 
June ... 110.7 90 100.4 113.5 88.6 
(1913=100) July... 1152 861 1006 1153 873 | neiand: High Pry ae ‘ug 31“Aug. 30. Aug.28. Aug. 27 Aug, 3. 
1936. 1935. 1934. 1933. 1932. 1931. Aug. .-. 125.7 85.0 1054 1169 90.2 Low ad lactate teach #4. $4. #4. dix $4.98%4 
aay 163 157 157 148 «4151«167 '| Sept. -. 1347 865 1106 1169 946 : * 4. 4. 4.97 4.98 
pee 1937, | Oct. --- 1396 885 1140 1168 97.6 « é. 4. 4.97 f5 4.98 
ST; | Nov. :.: 1382 928 1155 1181 97.8 i i 0374 «= .03t4y,—Cti:; 
 Ypebpebannnteerennesnexmasicaeies i7i | Dec ” 145.1 97.9 121.5 100.7 peak 0373 .037 0374 0374 
D. ceeeecerecerseeeeerseecescsseseress MM wet. 037 031 0374: (0375 
1 ARIE GIG as 6 REE ENDS RENO RIS 181 | Jan. ....152.6 111.1 131.8 123.2 107.0 i i “052 
ee... fered liek He i bse ode 1g2 | Feb. ....158.5 120.3 4 123.6 112.8 05: ‘5 ‘ 05 
<a epabei etna ear erts ER EATS S 184 | Mar. ....173.9 138.0 156.0 1258 124.0 401 "4018 "4020 ro : 
WOME soucoxnucsavtccniedevsdtekeswecwocs 185 Apr. . 12} 133 153-0 126.3 120.5 ‘O17 ‘ne = a 4021 
This index represents market costs in 30 June “"""149.6 124.7 137.2 124.9 109.8 — ‘ious -401 -4020 -4020 
representative cities and includes frame e | July <::: 1628 125.1 144.0 +1259 +1144 “3514 a -5514 -5517%  .5518%4 
brick wood frame, brick steel frame an@ | Aug. ....170.7 127.5 149.1 °125.5 °119.5 $o15% sey «estoy ees 
| nega oe Pann nen ye yen ae tUnited States Bureau of Labor statistics "1686 4 "1684 aee5” ero 
exclusive of plumbing, heating, lighting and | !ndex (1926-100) converted to 1913 base by 1684 1 "1684 1 ‘1 
aaa &. 6, ie multiplying by 1.4327. ‘esa ‘1 11684: “lees, 1684 
24 er eee ALer of Dec. 28, 1994, paxe 896. ‘Fe0s%, 205 «© “a08* pun 
P ji : 4 : : 
HOUSEHOLD ELECTRIC REFRIGERA- east "2296 "2295 (2295%  _.2296 
TOR SALES (7) 29 10000 10000 10000 10000 10000 
Number of units COKE PRODUCTION (5) ' ‘ 1.0000 
- yA . aie canie ak sak taees 1.0000 1.0000 1.0002 1.0000 1.0000 
April 304.089 266,931 266,264 127.917 1936. By-Product. Beehive. Total. eo = 2899 -2903 -2907 
jane |)... 237,371 161,525 190,003 213.420 3,738 104 3,837 ™ : — 
May soooe Sikes 244°802, 277988 212°7T0 tClosing rate. §Demand rate. 
Jul ; 205,098 , 120,846 128,217 272 4,630 
$2 gust 0050 1 bon Bis per PH 123 (1) Balin A e. (2) PO en © An hh yy me (3) The F. Dodge Cor- 
October 44,380 43.706 29,567 49.676 306 4.655 ration. eral Reserve Board. (5) United States Department of Guisae (6) 
November. 78265 46930 28718 19.026 325 4/803 ys a on States Depestnent of Labor. (7) Edison Electric Institute. (8) The Iron Age. (9) 
November. 300 «18904 ATT A 274 4.299 Du “4 a Be oe of Steel Construction. (10) Cram’s Automotive Rw Inc. (11) 
® ‘ 5 , 285 4.707 radstreet (12) Geological Survey. (13) The Wall Street Jou (14) Engineer- 
ing News-Record. (15) American Bureau of Metal Statisti 16 
Institute. (17) Aberthaw Com (18) ‘Amesinam Pet: on ‘aot « 0) ane An L 
30 Railway Assoc mfol) Si ——— 
SUMMARY OF IDLE CARS (19) America. ssociation. “(3)) United States Depa ‘Soe “de hantene van Bechet ee 
“Foe Po _— So Junelé, Yoheral Reserve Bank of New York. (25) American Zinc Institute. (26) fo a 
a . ’ : use! uneld, ife Insurance Presidents. (27) Bureau of Railway Economics. (28) Interstate Commerce 








J 3 Commission. (29) Rub 
Idle cars.... 73,044 64,357 74,437 87,867 nomics. (31) imminent —s elias to ve" odeed. ne 
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Stock and Bond Market Averages and Volume of Trading 





















































































































































. . FIFTEEN MOST ACTIVE STOCKS 
The Annalist Weighted Averages of Group Leaders Week ended Aug. 28, 1997 
Cal. Wks. 
4 — lume. Last. Chge. 
— 6——. ———Aug. 27-—-. ——A 28——_, ge. —Aug. 30— ——Aug. 31——_, Sept. 1——, Vo oh 
Same Eee Last. High igre High Tow. a. —_ Low. —-. — Last. —. — ta —. rr i U. 1a WE esas ccas cade red ng > 
Sep Nea Pee 68.4 66.8 67.3 67.8 65.9 66.3 668 66. 4 ; : % i g i : p t i prepreerreeeresass 0 + 
72 industrials AEA ED 226.0 221.1 222.5 223.9 217.9 219.1 220.5 218.8 219.6 230.0 217.9 223.0 219.6 222.3 223.9 220.9 221.1 219.6 214-7 215.2 peor ages vss £8,700 — 
EER ae bidenppaeenes 15.6 103.9 1045 104.3 101.6 102.1 108.0 102.1 102.7 108.8 101.8 1048 102.4 108.9 104.8 102.7 1027 102.7 99.5 99.5 | General Motors . . 57,800 = 
ere eee : . ; : . . . . . i / 5 . . . . 1. oe) a * 56°50 =a 
5 Motor accessories... 55.8 544 548 54.7 53.5 54.0 544 54.1 541 568 535 54.7 54.0 545 548 54.6 54.6 54.4 53.5 53.5 | A nda siccaros 56,500 Sth, — 4 
3 Aviations ....... . 28.0 26.9 27.4 28.3 26.9 27.1 27.4 27.1 274 29.0 269 28.0 27.1 280 283 27.6 21.6 21-4 26.7 26.9 | Paramount Picture - oo oa 
3 Building .......... : 63.0 60.8 61.4 62.6 60.2 60.6 60.6 60.2 60.4 65.0 60.2 61.4 60.0 612 61.4 60.6 § 606 50.4 508 | New Yo 53100 Soh — 
h CE 161.2 158.4 159.3 159.6 156.0156.3 157.5 156.6157.2 163.3156.0 159.3 157.8159.3 159.9 159.3 159. : t BL OO cence ns cocees's t = 
d Resierose sisal OP eee ae SL STE Git Geet es Bl ell Bl et Gs | pene ewls tes S$ 
§ Pobsccos 9 2..200520.0: cee 1.6 71.6 a6 71-9 718 72.6 19 72.6 73.2 716 73.2 24 73.2 73.7 73.4 13.4 73.4 24 72.6 Chrysler ae 40,700 i - 
“OES ENE RR 38.4 38. : f c ; f . f Y ‘6 28.0 38. f : p z : y 2 E io oe oF 
: : j ; "2 78.8 794 78.2 78.8 83.9 78.2 80.4 788 80.1 80.7 79.1 794 79.4 77.2 77.2 | Electric Power ze 
z Electrical equipments: ins 103.4 104 res 102.7 103.4 103.4 103.0 103.0 107.2 102.7 104.4 103.8 104.1 104.8 103.8 103.8 102.0 99.9 99.9 Warner Pictures ....... 30,900 13% — % 
4 Office equipments........ 43.6 42.7 43.1 43.3 42.2 42.7 42.8 42.6 42.7 44.0 42.2 42.8 42.5 42.8 43.1 =. o3 i pe as il¢ - Alsen WEIGHTED AVERAGE 
4 Railroad equipments... .. 444 435 43.9 43.8 425 423 425 42.3 423 45.9 423 43.6 425 429 425 42.2 422 414 40.5 40.6 HE ANN 
4 Auaupemnent Senses cs- 06 39.9 38.8 39.4 a = yt a os a = Hat har =< 4 et 3.5 aS ae rt rit OF 72 INDUSTRIAL STOCKS 
eau 52.2 51.4 51.7 E i E i : : : f t : : : : r i % I Pern: items 
j Eine ane cine Ge eT ST SIGs BESS REG) RISE SL Sr esas oe et ee) me ier ant an ae a 
ecccscvece wert ° le o . fe " ° ° ° le he o le o ° be ot - . a 2 ° oouan 
3 Standard Cee 37.4 36.8 37.0 37.2 35.8 36.0 36.3 35.9 360 382 35.8 36.9 36.1 366 37.2 36.1 36.7 36-7 35.7 35.8 an ooes a aes 223 164.1 145.0 1618 
4 Independent oils.......... 73.4 71.1 71.8 72.7 71.2 72.0 71.8 71.1 71.5 746 71.1 729 72.0 72.7 73.6 72. 7 718 89.5 69.8 | Nov. 11112962 219.6 2ald 1736 1621 1669 
RE ak astisneaks cas nce eS OTD ee 8 ee TT OD ee er Ore ee eee ee eee ee ort Gal ore ay | Dec. .....2086 221.6 237.0 1767 1680 176.6 
ICES OS Mee 59. : : : ‘ : E i t . x c i i : : t x 
% Ttilities GSCI SES 25.0 245 246 24:9 24.4 245 ° 246 244 245 25.4 244 24.7 244 246 24.8 246 246 24.5 240 24.1 a" 131 ——. ce ae — oes 
Note: These figures are available each day in The New York Daily Investment News. ‘ 240.8 188.3 170.8 185.8 
N. Y. TIMES BOND MARKET AVERAGES 25 2008 ie . 
The New York Times Stock Market Averages ase Seaineatie “anion 1 ze at ie is 
MONTHLY HIGH, LOW AND LAST —— at 19 ; : x 
———25 Rails, ——25 Industrials—, ——50 Stocks——, — Hi h. Low. Last. High. Low. Last.  ----aee ee 213-1 197.8 1835 182.0 
1906. Feb. :...90.05 88.84 88.84 88.72 87.17 88.31 | Aug. ..... 239.0 217.9 221.1 210.5 197.1 206.8 
oe 43.93 40.47 43.00 227.87 214.85 219.60 135.90 127.66 131.30 | Feb. --- 20.08 S888 86.54 s672 Si.17 oe3t a a ie. a eee 
1937. Apr. .....86.75 84.74 85.19 87.61 85.56 85.56 | stocks. 
41.21 43.04 238.72 228.28 232.16 141.69 134.74 137.60 RF. s0it 85.82 84.88 85.03 86.78 85.72 86.78 
42.78 45.63 236.66 227.52 228.82 141.18 136.17 137.22 | Jume ....85.20 82.61 83.04 87.41 86.73 87.03 | THE ANNALIST ADJUSTED INDEX OF 
45.30 48.80 235.96 217.41 223.33 142.93 132.24 136.06 July ....-84.77 83.32 84.21 87.63 86.91 87.63 712 INDUSTRIAL STOCKS 
43.85 46.19 224.43 206.80 213.07 136.54 125.32 129.63 Aug. ....84.48 82.77 82.81 88.10 87.38 88.07 ssaeiiindees. ciauieamiiassns 
44.15 44.63 217. f t : é i 
38.52 39.74 214.98 199.84 207.47 129.94 120.18 123.60 NEW YORK TIMES BOND MARKET Sept a e- ‘es Lest. 7 : 1s Last. 
39.72 41.17 225.98 206.99 244.46 134.50 123.35 132.82 wenn .- “1 BT BS MS ES SOS 686 
38.15 38.49 228.89 211.47 214.07 135.49 124.81 126.28 a ae wa | ae eee 
WEEKLY HIGH, LOW AND LAST q . trials. ities. bined. Chge. Dec. ooee 04.5 ban 91.5 72.9 an 72.5 
25 Rails—-—. ——25 Industrials——. (89 98.46 78.67 83.23 — .08 High. Low. Last Gich 
7 . pt 98.51 78.79 83.30 + 07 | Jan. ..... 2 90.2 969 776 704 76.6 
+ eS -— to a7 98.57 78.66 83.29 — 01 | Feb. /::1'100:3 957 974 80.9 758 789 
t 4 #285 3S ae 28 “TL 98.39 78.45 83.06 — .23 | Mar. °:''1101.7 926 972 823 761 &Ld 
.76 41.21 41.36 .88 215.01 218. ; 98.34 78.06 82.85 ae pel "O12 86.0 89'9 839 8 72 
3 22 BFP 23 28 Ps 51 97.97 78.09 — 08 | May ..... 91.4 84.1 891 775 706 76.7 
202 O86 A. 2588 2 Wk’s rge., 40 bonds—High a wel 82.77. | June ...: 898 818 849 807 744 783 
a RS 41.72 40.45 41.12 227.36 223.60 224.96 Suly Sa oT we oe at BE 
2S ere 42.10 41.00 42.00 228.89 228.36 11 98.00 78.20 82.86 + .09 Aus. 1903 SGb SFT Sek i ee 
MRE Sasso 41.86 40.04 40.34 228.28 220.75 129.90 130.54 g. 98.05 78.31 82.81 — .05 . : i t : 
sae 50 38.15 38.34 221.35 211.47 212.65 124.81 125.49 | Sept. 1..... 77.17 98.05 77.99 82.60 — 21 oeTor ‘to December, 1935, thirty-three 
: HIGH, LOW AND LAST BONDS SOLD ON NEW YORK STOCK 
ane 215.33 216.19 129.01 127.07 127.56 EXCHANGE dren Ee avEnaams 
2 ee F 38.81 38.94 218.40 33 : R E E ae eetations) 
ro 3 ae 385 3815 «3826 DGS? 21147 21249 «12th iza Bl 128 St (Par Value) "= 
ag ee 38.56 38.31 38.34 213.12 21219 21265 125.84 125.25 125.49 —aWeex Ended——, High- Second- 10 
nee. 20.........-- 38.69 38.27 38.61 214.90 21292 214.57 126.79 125.59 126.59 Aug. 28, '37. Aug. 29, °36. Grade Grade Public 10 Ps 
Oe eee 38.99 38.45 38.49 215.58 213.91 214.07 127.28 126.18 126.28 | Monday ........... 326,500 $6,320,000 1937. Rails. Rails. Util. Indus. Bonds. 
Sept. Dee eC cee 38.05 37.26 37.28 212.31 209.21 209.42 125.18 123.23 123.35 | Tuesday .........: 6,935,125 8,116,000 | Aug. 26....108.40 81.67 103.90 106.81 100.19 
Wednesday ....... 5,803,500 7,952,700 | Aug. 27....108.43 81.24 103.64 106.78 100.02 
Thursday ......... 7,402,500 8,878,900 | Aug. 28....108.39 81.26 103.68 106.65 99.99 
Dow-Jones Stock Market Averages Priday .........0.. 5,737,450 10,862,300 | Aug. 30....108.36 81.38 10368 106m lone 
Saturday ......... 2,473,400 5,208,200 | Aug. 31....108.28 81.56 103.68 106.75 100.07 
ra WEEKLY HIGH, LOW AND LAST Sept. 1....108.05 81.28 103.66 106.71 99.93 
Pn ee ee ee » ’ * > a 
Ended: —30 Industrials—. ——20 Railroads— ——20 Utilities — 70 Stocks | y Total week po gage aap Brite “een ee een aman 
1937. High. Low. Last. High. Low. Last High. Low. Last. Last. 783 270,900 Weekty 
July 24....184. 180.11 184.85 55.46 53.33 55.05 30.67 = 28. 30.65 64.36 864 894,100 Week 
July 31....185.85 18207 185.61 55.25 52.68 52.95 30.98 29.67 30.09 63.76 420'300 | Ended. Aa- De- Un 
Aug. 7....187.31 185.16 186.41 53.71 52.08 52.95 30.02 28.68 28.92 63.60 1937 : vances. clines. changed. Total. 
Aug. 14 38 185.93 54.23 52.86 54.13 29.38 28.86 29.23 64.81 | BONDS SOLD ON NEW YORK STOCK | July 32........ 147 —s:1,085 
SS ae ee «GS SE Sk RE ES BS SH EXCHANGE Rog 0 MS Eh 
: 1 ™ gi 5 " 2 - . ee ~ BBe ee ew nee ae , 
wa hee (Par Value) » - eeeeeoe 1 786 iis 1.097 
DAILY HIGH, LOW AND LAST ae Se Aue 2 38 = eee 135 860 91 1,056 
P Au ug. 29, ° Daity 
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NEW BOND ISSUES 1 607 11 
Shares Sold, New York Stock Exchange paapieae:- k Ended THE NEW YORK TIMES STOCK AVERAGES 
ee n 
MONTHLY TOTALS AND DAILY AVERAGES Aug. 28, Aug. 2, Aug. 2 29, BY CALENDAR WEEKS 
-—RAILROADS—. -—IND. AND MISC... ——TOTAL——, Pubic atitity nie eine 300-— : 
1936. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. | State and munic.. z 175 16,92 8'182 |25 oar ‘a 
920 119,680 23,807,112 29 26,564,032 — Miscellaneous .... 2,000 . ee ‘ Bie 
166, 358 $5,015,728 2,500,465 58,675,978 2,666,823 pret ini 5 25 $50,181 of 
c 324, 255, 564, ate..... 1, on 1, »317, 
278,816 43,763,855 1,854,275 50,344,350 2,133,090 ear to date 6, 36 4 3,317,459 
146,356 31,158,939  1/320/204 34,613,169 1,468,580 AVERAGE NET YIELD OF TEN HIGH- “il | 
114,016 16,101,909 745,357 18,564,979 ; GRADE RAILROAD BOND 
75,846 - 14.653'203 620,856 16,443,293 696.702 Page es ip g | 
$3'308 res giao s'aae'ass «= Taseat | Jan 3.42 3.64 3.80 4.54 4.61 5 . | 
, jo ee eeeceese \. . . . \e EE n 
; i 7a, Feb. .........- 3.53 3.57 3.75 4.28 472 5.15 [so STOCKS « 
WEEKLY TOTALS AND DAILY AVERAGES i Soc t : : : aad ee) aa _ 
Week Ended: ——RAILROADS—— ~—IND. AND MISC.— TOTAL——. | APY. ..--.----- 3-69 3.51 3.77 4.13 5.17 5.31 | || a 3 
“SIE RS, 3.65 3.49 3.78 4.08 4.83 5.59 
1937. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. OT earraeas 3.60 3.49 3.78 4.08 4.83 5.59 
24 66,200 86,333 5,034,610 932,335 5,500,810 1,018,668 | July ..2 212217: 3.57 3.50 3.71 4.00 4.51 5.37 
46.606 3,475,675 643,644 727,345 690,249 | Aug. 02222272: 3.59 3.52 3.77 4.09 4.46 4.87 
69,646 4,002,593 741,221 = 4,378,683 810,867 Form aanians Sete tien So ee. te ‘ 
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61,296 3,419,549 633,250 3,750,550 6m4,546 | “° page 274, and Feb. 23, 1934. — . Iso 
AVERAGE NET YIELD OF TEN HIGH- 
DAE SSeaEs GRADE RAILROAD BONDS ) L—fs 
DAILY. ——YMAR TO DATE——. 1937. 1936. 1935. 1934. 1933. 1932. 
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Se ee 85,990 880,090 966,080 264,748,765 318,972,711 | May 15...368 349 382 408 474 560 
2a 86,370 803,330 889,700 265,638,465 349,731 May 22...3.63 46 3.75 4.06 4.72 6.02 | | 
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BONDS SOLD ON NEW YORK STOCK EXCHANGE july 3.36) 348 372 Ae¢ tho See ¥ | | A 
-_—hore ay We be be et te be 1G heck | 7% 
1936. Corporation. U. 8. Govt. Foreign. Total. uly ode - 5 \< . a AI LY 
July 24...3.56 +74 3.70 4.04 449 5.14 ARES SOLD | $ 
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Bond Redemptions and Defaults 


ETAILED information on any 
bond redemption listed below, 
including the serial numbers of 
bonds called by lot, will be fur- 

nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


ONDS called last week for redemp- 
B tion before their maturity dates 
again were in comparatively small 
volume and, except for several relative- 
ly sizable amounts of industrial bonds, 
consisted principally of odd lots of mu- 
nicipal issues. Barring one small re- 
funding, which was scheduled for pay- 
ment in August, the other prepayments 
that were announced last week were for 
future months, principally October. 
Total redemptions for August to date 
now aggregate $129,661,000, compared 
with $235,477,000 in July and $162,978,- 
000 in August, 1936, for corresponding 
weeks. 
Bonds slated for redemption before 
maturity for payment in August are 
classified in the following table: 








ORE cos vo ntewscaewnees . $54,014,000 
NMR ike AS rete Seams oye 46,411,000 
DO NERS Pe eee 15,721,000 
State and municipal.............. 7,168,000 
po ae 3,344,000 
UIE vicch Kameda ces ecantineeee 3,003,000 

i op hose ei tanseucackeueaen $129,661,000 


Prepayments scheduled to date for 
September now total $152,636,000, com- 
pared with $162,978,000 retired in Sep- 
tember, 1936. 


Ada County, Idaho, bond 358 of drainage 
dist. 2, dated 1920, called at par, Sept. 9, 
1937, off. county treas. 


Alan Wood Iron & Steel Co. (now Alan 
Wood Steel Co.), $90,500 of ist 6s, due 
April 1, 1944, called at 103%, Oct. 1, 1937, 
Fidelity Philadelphia Trust Co., Phila. 
Lowest and highest: D26, D103; M9, 
M3425. Coupons due Oct. 1 should be col- 
lected in the usual manner. 

Anaconda Copper Mining Co., $2,720,000 of 
deb. 4%s, due Oct. 1, 1950, called at 105,’ 
Oct. 1, 1937, Guaranty Trust Co., N. Y. 
Coupons due Oct. 1 should be collected in 
the usual manner. 


Calhoun County, Texas, entire issue cons. 
sch. dist. 5, 5s, due Jan. 19, 1955, called 
at par Sept. 10, 1937, Capital Natl. Bk., 
Austin, Texas. 


California (State of), general fund regist. 
warrts. from Feb. 2 to July 22, 1937, called 
at par, off. State treas. Numbers called: 
H38786 to H41074; K1 to K302. 

Chicago (City of), var. tax antic. warrts. 
called at par Aug. 27, 1937, Bd. of Educ., 
Room 352, 228 North LaSalle St., Chicago. 

Chicago (City of), var. tax antic. warrta, 
called at par Aug. 24, 1937, Bd. of Educ.. 
Room 352, 228 No. LaSalle St., Chicago. 

Cleveland & Mahoning Valley Ry. Co., 
funds are available at Central Hanover 
Bk. & Trust Co., N. Y., for immediate 
payment of principal and interest to Jan. 
1, 1938, on all outstanding 5s, due Jan. 1, 
1938. 

Congregation of St. Mathew’s R. C. Church 
of the Parish of Quachita, La., $4,000 of 
lst serial 5s, called at 101, Sept. 1, 1937, 
Louisiana Savings Bk & Trust Co., New 
Orleans. Lowest and highest: M3, M6. 


Dallas, Texas, entire issues street impr. 4s, 
due Jan. 1, 1946; city jail 4s, due Jan. 1, 
1946; sch. bldg. 4s, due Jan. 1, 1946, and 
public impr. 4s, due Jan. 1, 1944, called 
at par, Oct. 1, 1937, Chase Natl Bk, N. Y. 

Furniture Corp. of America, Ltd., entire 
issue conv. deb. A 6%s, due Oct. 1, 1945, 
called at 105 Oct. 1, 1937, Anglo Calif. 
Natl. Bk., San Francisco. Coupons due 
Oct. 1 should be collected in the usual 
manner. 

Gulf States Utilities Co., $178,000 of deb. 
4%4s, due Oct. 1, 1946, called at 103, Oct. 
1, 1937, Bk. of N. Y. & Trust Co., N. Y. 
Lowest and highest: M9, M3999. Coupons 
due Oct. 1, 1937, should remain attached. 

Las Animas County, Col., var. warrts. 
called at par, Aug. 14, 1937, off. county 
treas. 

Los Angeles County, Calif., general 1936-37 
fund to and incl. regist. warrt. 62213, 
called at par Aug. 20, 1937, off. county 
treas. 

Los Angeles County, Calif., Santa Monica 
City sch. dist. tax fund, all warrts. regist. 





on or before July 12, 1937, called at par 
Aug. 21, 1937, off. county treas. 


Logan County, Col., $2,500 of sch. dist. 
bonds called at par Sept. 2, 1937, off. 
county treas., Sterling. 

Medart Co., 35 1st refunding bonds, series 
D, E, F, due March 1, 1946, called at par 
Sept. 1, 1937, Manufacturers Bk. & Trust 
Co., St. Louis. 

Montrose County, Col., bonds 15-17, dated 
Jan. 1, 1923, of sch. dist. 11, called at par 
Sept. 16, 1937, off. county treas., Mont- 
rose. 


Mount Dora (Town of), Fla., 10 refunding 
6s, due Oct. 1, 1952, called at par Oct. 1, 
1937, Chase Natl. Bk., N. Y. Lowest and 
highest: 2,162. Coupons due Oct. 1 should 
be collected in the usual manner. 

National Bearing Metals Corp., entire issue 
of 1st 6s, due May 1, 1947, called at 105, 
Nov. 1, 1937, Chase Natl. Bk., N. Y. 

New York Central R. R. Co., $475,000 of 
sec. 3%s, due April 1, 1946, called at par 
Oct. 1, 1937, J. P. Morgan & Co., N. Y. 


Lowest and highest: (definitive $1,000 de- 
nomination) M155, M39380. 


Penn Tobacco Co., $15,000 of Ist 6s, due 
April 1, 1943, called at 103, Oct. 1, 1937, 
Second Natl. Bk., Wilkes-Barre, Pa. Low- 
est and highest: D5, D32; M2, M474. Cou- 
pons due Oct. 1 should be collected in 
the usual manner. 


Pillsbury Flour Mills Co., $221,000 of Ist 6s, 
due Oct. 1, 1943, called at 103 Oct. 1, 1937, 
City Bk. Farmers Trust Co., N. Y. Low- 
est and highest: (temporary $500 denomi- 
nation) T341, T366; (definitive $500) D26, 
D982; (temporary $1,000) T153, T275; (de- 
finitive $1,000) M31, M5478. 


Rapid Transit Street Ry. Co., $30,000 of 
extd. 8s, due April 1, 1941, called at 105 
April 1, 1937, First Mechanics Natl. Bk., 
Trenton, N. . Lowest and highest: 
($1,000 denomination) 35,500. 

Rio Blanco County, Col., bond 6 of sch. 
dist. 1, 54s, dated Sept. 15, 1919, called 
at par Sept. 15, 1937, off. county treas., 
Meeker. 


News of Foreign Securities 


RICES on leading European Stock 
Exchanges moved divergently last 
week, London showing a slight de- 

cline, while Paris and Berlin improved 
moderately. Events in the Far East 
failed to depress prices on the London 
Exchange very much, although they 
naturally did not provide any basis for 
arally. Activity was held to a low level 
and uneasiness was evident until the 
closing day for the week under review, 
when some improvement was noted. 
Prices on the Paris Exchange were 
firm for most of the week, The Annalist 
index rising to 34.72 on Aug. 31 from 
34.11 on Aug. 24. This improvement is 
attributed to the favorable reception 
given to the Cabinet’s decrees to increase 
industrial activity and to start an eco- 
nomic revival. Abolition of the 10 per 
cent reduction in interest on rentes, de- 
creed two years ago, resulted in a much 
firmer market for these securities. 
Berlin had another quiet week, during 
which prices rose fractionally. The An- 
nalist index stood at 32.54 last Tuesday, 
as compared with 32.46 a week ago. 
French Railway Merger—The French Cabi- 
net last Tuesday set up the National 
Railway Company, which will merge the 
six big systems of the country. The 


State will hold 51 per cent of the new 
company’s stock. It will try through the 
reorganization to reduce the annual rail- 
way deficit of 5,000,000,000 to 6,000,000,000 
francs. With the exception of their land 
holdings, the companies will hand over to 
the new system all their assets and will 
receive annuities corresponding to the 
statutory interest plus amortization until 
1982. They will receive also in exchange 
for their equipment shares in the new 
company, with a nominal value of about 
695,000,000 francs. 

Kreutoll Realization Company, Ltd.—Gray- 
son M.-P. Murphy, president of the com- 
pany, announced last week that negotia- 
tions for selling for $4,400,000 the com- 
pany’s holdings of $22,000,000 principal 
amount of Yugoslav Monopolies 6% per 
cent bonds nad been expected. Cabled 
advices from one of the company’s Euro- 
pean directors reported that the bonds 
had been delivered to the purchaser, a 
Yugoslav bank, and that the contract 
price had been deposited in London for 
the bank’s account. 

Mr. Murphy intends to recommend to 
the board of directors of Kreutoll at an 
early meeting that a distribution from the 
$4,400,000 be made on the company’s 
stock. All the capital stock of the com- 
pany is held by the two protective com- 
mittees in proportion to the amount of 
Kreuger & Toll 5 per cent secured deben- 
tures deposited with each. 
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THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1937. London. Paris Berlin 
MD Be oc ccieecs 27.08 32.65 31.91 
WE Maavecade $27.36 33.01 31.70 
Ge ise ceacens 27.38 35.21 32.03 
[es ae a 33.65 32.42 
PS. Sar 27.49 34.28 32.58 
.  —EE, ee 34.00 32.46 
, 2 ae 28.50 35.75 32.53 
jp ee 29.03 36.35 32.46 
p SSR 35.00 32.39 
By Mr avawceses 27.85 34.11 32.46 
—. | 27.83 34.72 32.54 

§June 29. 





LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market: 
N. Y. Stock N. Y. 
Exchange. Curb. 
Week ended Aug. 28,’37. $4,990,000 
Week ended Aug. 21,’37. 6,076,000 
Week ended Aug. 29,’36. 4,339,000 265, 
Bee 00 GRO. oc cccivccess 235,628,500 14,636,000 
pS eee ae 217,020,500 20,770,000 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 


“Se Low. Last. 
Week ended Aug. 28,'37.. 91.77 91.06 91.77 


Foreign Government Securities 


————-IN LONDON————_,, 
British 34% Britisn 244% British 4% 
War Loan. Consols. 1960-1990. 
BS TBs oscces wa etd £74 £11 
pS 100° 74 110 
BE Ai ccicccccee ES 74% 1105 
iS ree 100 74; 11 
tae BES: os once 1 74%, 11 
y EL eee Exchanges closed 








— IN PARIS— —, -IN NEW YORE., 
French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 54%. Rep. 7%. 
74 fr 15c 96 fr $0c $30 
74 fr 75c 97 fr 45c 28% er 
75 fr 35c 98 fr 20 3 
75 fr 60c 99 fr 75c 29% 35% 
75 {r 35¢ 9% fr 70c 30 35% 


29% 


Salida, Col., waterworks extension bonds 
1-6, dated March 1, 1937, called at par 
Aug. 31, 1937, off. city treas. 

Sauda Falls Co., Ltd., $45,500 of Ist A 5s 
due Oct. 1, 1955, called at 10714 Oct. 1, 1937, 
Central Hanover Bk. & Trust Co., N. Y 
Lowest and highest: D8, D41; M18, M3956. 
Coupons due Oct. 1, 1937, should be col- 
lected in the usual manner. 

Vamma Water Power Co., $61,000 of Ist & 
gen. 544s, due Oct. 1, 1957, called at par 
Oct. 1, 1937, Guaranty Trust Co., N. Y.; 
Natl. Shawmut Bk., Boston, and First 
Natl. Bk., Chicago. Lowest and highest: 
D108, D152; M32, M4870. Coupons due Oct. 
1 should be collected in the usual manner. 


Wailea Milling Co., Ltd., $15,000 of bonds 
called at 102 Sept. 1, 1937, Hawaiian Trust 
Co., Ltd., Honolulu. Lowest and highest : 
nn denomination) 201, 285; ($1,000) 
1, : 


Wood, Alexander & James, Ltd., $23,000 of 
Ist 6s, due Aug. 1, 1944, called at 103 
Oct. 8, 1937, Bk. of Nova Scotia, Hamil- 
ton, Toronto and Montreal. Drawn bonds 
may be presented at Natl. Trust Co., 
Ltd., 11 Main St., East Hamilton, Ont., 
at any time prior to the redemption date 
and be paid at rate of 103 and interest 
to date of surrender. Lowest and highest: 
B8, B100; C63, C350. 

Yakima County, Wash., var. warrts. called 
at par, Aug. 23, 1937, off. county treas., 
Yakima. 


BOND DEFAULTS 


HE list of bond defaults includes 

the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 


Bank of Hollywood Bldg. (Los Angeles), 
funds in an amount equal to $452.10 per 
$1,000 bonds, are available at Title Insur- 
ance & Trust Co., Los Angeles, as pro 
rata distribution of non-depositing bond- 
holders of Ist Ishld. 6%, 1946. 

Drummond Street Realty Corp., plan of re- 
organization has been completed and new 
securities are available at Montreal Trust 
Co., Montreal. Depositors of refd. 6%s, 
1942 will receive 50% of principal in new 
5% gen. inc. bonds, and for the eight in- 
terest coupons on old bonds due to Aug. 
1, 1935, 10% of principal amount of new 
income bonds. Interest payment at rate 
of 2% on new bonds will be made at time 
of distribution. Interest due Oct. 1, 1937, 
on new bonds will be made at full rate 
of 5%. 


112 East 83d St. Bldg. (N. Y. C.), the Cen- 
tral Hanover Bk. and Trust Co., has noti- 
fied holders of Ist 6s, due to 1939 that 
funds are available for distribution to 
holders who have received no payments 
on account out of proceeds of foreclosure 
of the mortgage and sale of the property. 
To obtain payment, certificates, accom- 
panied by coupons of Sept. 15, 1931, and 
all subsequent ones, should be presented 
at the bank. 


Empire Passenger Ry. Co. (Phila.), interest 
due through March 1, 1937 on Ist 6s, 1935 
has been paid. 


New York, New Haven and Hartford, the 
trustees of the railroad have been author- 
ized to pay semi-annual interest due June 
1, 1937, on first refunding 4% bonds of 
Danbury & Norwalk R. R. Co. and semi- 
annual instalment of interest amounting 
to $300,000 on Harlem River & Port 
Chester 4% first mortgage 50-year bonds 
and an instalment of $50,000 semi-annual 
interest of Naugatuck Railroad 4% first 
mortgage 50-year bonds. 


Old Colony R. R. Co., in default of interest 
due Aug. 1, 1936 on Ist A 5%s, 1944. 


Peru (Rep. of), Aug. 25, 1937, govt. notified 
holders of Peruvian natl. loan 6% external 
sinking fund gold bonds, first series, due 
Dec. 1, 1960, and second series, due Oct. 1, 
1961, and of secured 7% sinking fund gold 
bonds, 1927 (tobacco loan), due Sept. 1, 
1959, that it had deposited in N. Y. $500,- 
000 (the equivalent of Peruvian soles 2,- 
000,000) for the purchase and cancellation 
of certain coupons of the foregoing issues, 
as follows: 7% secured bonds (tobacco 
loan), $1,000 denomination; for the Sept. 1, 
1931, coupon, on which $17.94 had been 
paid, and the March 1, 1932, coupon, I. c., 
both coupons together, the sum of $5.60. 
6% first series (national loan), $1,000 de- 
nomination; for the June 1, 1931, coupon, 
on which $4.46 had been paid, and the 
Dec. 1, 1931, coupon, i. e., both coupons 
together, the sum of $5.97. 6% second 
series (national loan), $1,000 denomina- 
tion; for the April 1, 1931, coupon, on 
which $15.70 had been paid and the Oct. 
1, 1931, coupon, i. e., both coupons to- 

‘ gether, the sum of $4.76. 6% second series 
(national loan) sterling bonds, £1,000 de- 
nomination; for the April 1, 1931, coupon, 
on which $76.40 had been paid, and the 


Continued on Page 398 
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and Awaiting Payment 





Since Previous Issue 
of The Annalist 

















Pe- Pay- Hldrs. of 
Pe- Pay- Hldrs. of 
Pe- Pay- Hldrs. of Rate. riod. able. Record. 
Regular , any. Rate. riod. able. Record. Company. 
ee Pe. Pay- Hidrs. of | Company. peep get gc am ig * em 75e Q Sept. 24 Sept. 8 | Roches Tel 6%% Ist pf.$1.62% Q Oct. 1 Sept. 20 
Company Rate. riod. able. Record. Leslie Salt Co ........... 50¢ Q Dec. 15 Dec. 1 | Ohio Brass : $1.25 Q Oct. 1 Sept.15 | Rochester Tel 5% 2d pf.$1.25 Q Oct. 1 Sept. 20 
rabam & Sone. 59 Sept. 0] Teeter LS nt Te G Sept. 20 Bent. T | Ohio BA Co % 5 $150 Q Oct. 1 Sept.15 | Ruberoid Co ......... .. Sept. 30 Sept. 15 
oe ee pt. ‘ Liquid Carbonic Cp (new) x 3 =. ” Sot. 4 p owe _ ~ Bh arte Q Oct. 1 Sept! 15 | St Helens P& P Go... 20¢ Z -_ 7 Fm 4 
etn i % 1.75 . ept. F SG Ot. + Sat Se | eae oe co. - ° 
a Oct. 1 Aug. 28 | Lorillard (P) Co 7% pf $ Ed Co $7 pf......$1.75 Q Oct. 1 Sept.15 | Scovill Mfg Co ..... 
Actua Life tne’ Go...’ ’</a0 Q Oct. 1 Aug. 28 oe tat Exp 2.0000 ie @ Sepi. 15 Sept 1 | Ohio Ed Co $7.20 we eon i Sept. 45 | Scranton Ei —whehete 2 ER oat 
Amer Auto Ins Co (St tall Pr Rie Oo... 25¢ Sept. 10 Sept. 3 | Okonite Co 7% pf......$1.75 .. Sep . L 7% pf...... $1.75 Q Sept. 30 Sept. 15 
A eee ears 25¢ Q Sept. 15 Sept. 1 | Mallory : 5 pf $1.25 Q Sept. 15 Sept. 3 | Okonite Co 6% pf.....$1.50 Q Sept. 1 Aug. 24 | Scranton aren sta 1.37% Q Oct. 1 Sept. 10 
prow ond : ng he a Oct. i Sept. it ee he Bg 3 wed “4 3 —_ a4 =e z  oogg a Oe 3 — : may 4 Smith (i) Pap opi. $1.50 Q Oct. 15 Sept. 30 
agra: ‘ ; Math Alk W pf .......$1. pt. . pf.. 1.50 Q Oct. 1 Sept.15 | § Calif Edis Co Ltd (Ca 
OD OS aaa 50c Q Sept. 25 Sept. 7 Coll Frontenac Oil pf $1.50 Q Oct. 15 Sept. 30 Param Pic 1st Pf...... $1. t 1 yest: Q Oct. 15 Sept. 20 
Am Ns N ¥ Corp... ...50e BM Sept. 15 Sept. -4| Mercantile T&S Bh eee bE ie prog Parke Davis Co..." “age § Seyi. 30 Sept: 18 s Gait ais’ Go’ Lid 6 on. 2 ent 
ec oeeccee eee = . ee ee y + 
AB PE Bag § Se Beet 3] Mecioee Hal com or gt @ Reet} ANE | Bathe Pinoy pc ag 2 Gt dept B | Sogett mano id a 9 ot B Sat 2 
mt Py yl : g m pt ......§$1. . pt. i. ween Sept. 10 Penn Oil Co ........ . . 
Sncae dee 1.25 Q Oct. 1 Sept. 7 | Mich A Tel 6% p Penn Ed Co $5 pf.....$1.25 Q Oct. 1 Sep So Pe 
fan tm: oes. .50¢ Q Sept. 30 Sept. 10 omens tutions ea6 Boe 8 Sept 15 on 31 | Penn Ed Co $2.80 pi... Zoe sft, 1 aan > Rice es epi ihe 3 or i psy : 
Se a “ie & Suk aoe | enone ia pf $1.75 Q Sept. 15 Aug. 31 | Penn Tel On ore Ot ASKe Im: Sept. i5 | So & Atl Tel gid c...... Gzige SB Oct. 1 Sept. 15 
pre » Ag haley ewes i 3 Saunt Sept. 7 Mueller +3" scibans ecco eee = Q aor 4 Pweg s Pepeckes Pn = i a te Sept. r Sept 4 | ae Ba (one oi 9 , Oct. 15 Sep. 20 
Se oe oe in seeees o- o ¥ z or . - 
Ab E Pr Go $6 pf...... 3130 @ Oct. 1 Sept. 1 | Muskegon P Ring [101 25 G Sept. 30 Sept. 10 | Perf'n Stove Bee HHS @ Sept: 3p sept 2 | So Calit Edis (orig pr Cisie G Oct, 15 Sept. 2 
th Ry ROD ool a 12%c Q Sept. 20 Sept.10 | Nat Battery Co pf... ...55¢ Q Oct. 1 Sept. 20 Pitts Metallurgical ...... Q Sept.15 Sept. 3 | Southw’t P C 8% pf....... $2 Q Sept.15 ....... 
Arnold Const Corp...... Nat Bond & Invest......36¢ Q Sept. 21 Sept. 10 Sept. 30 Sept. 8 ks With pf ......... 1.50 Q Sept. 15 Sept. 4 
Ast Met Wks Inc. ......... toa co i Nat Bond & Inv 5% Pf.$1.25 Q Sept. 21 Sept. 10 Ata gy 3 Oct. 15 Sept. 30 } my Bros Ste 6% ees 75¢ Q Sept. 30 Sept. 20 
Atlanta Gas Lt Co Om isi eo Q Oc a Sem. th | Nat pre LAnY O% Pts f4e Q Oct. 1 Sept.ig | Power Corp (Gan) 2 pir ise @ Oct. 15 Seb $0 | Ster Bros Sts 5% pf.....125e Q Sept. 30 Sept. 7 
a ook ee ee toe 21 ee ee te pf. s'75 & Oct, 4 Set 35 | Prentiss Wabers Prod Goins % Of - 25 Aug. 21 | Teck H G M Ltd......... 10c Q Oct. 1 Sep. 10 
on Boned a gl $e @ Oct. 1 Sepi.20 | Nat Gyps 7% Bj Ss Sot 2 eee | tee Oe ee @ Sept. 1 Aus. 20 | aeck Hughes Gold M Ltd.10c Q Oct. 1 Sep. 10 
ose ag he 3, ga 2c @ Oct. 1 Aug.28 | Nat Gyps sa 2a pf......25¢ Q Oct. 1 Sept. 16 § Co of N H $6 pf.. $1.50 Q Sept.15 Aug.31 | Texon Of & Lond.” 15¢ Q Sep. 30 Sep. 10 
a ee ee a 4 Sept 20 | Nat Mail & Stl Gasi..’ 500 * Sept. 18 Sept. 4) BS Goo NH $1.25 Q Sept. 15 Aug. 31 | Tilo Roofing Co .......... .. Oct. 1 Sep. 10 
a oe Oo 0 be. Bept. 25 Sept. 20 | Newark & Bloom RR Go fiss 6 Sct 3 Bevt-17 | pupuca t% 1st pe ena Q Sept. 15 Sept. 4 | ToxhOT&PCo......... 25e .. Sep. 15 Sep. 
See Gear k7 3 $150 Q Septlis. Aug. 31 NOY Poe Nes Deniey 31-25 @ Oct. 1 Sept.10 | Publica ore it 179 Q Oct.’ 1 Sept. 20 | Toronto Gen Tr Gp......., $1 Q Oct: 1 Sep. 11 
nano emed ilities ; ig fe t. 29 t. Wrcas scan , . 
a oe eeeee.......--- ae & oS is Sept. 20 Co $3 ron-cum pf.....75¢ @ Oct. 1 Aug. 31 Publication bord oe :) Sept: 29 Sept. 20 T-Traer Goal Co "oi pf..$1.50 Q Sep. 15 ....... 
or mg og wr'sl S Bept. 8 Aug i5 | North Amer <0" Pf ---"gye @ Oot 3 aot. | tee © Wee ....... 07-7 50c Q Sept. 15 Sept. 7 | T-Tr Coal Co 5%% pf..$1.37% Q Sep. 15 .. 11... 
Bird Archer Co............$ BS Best Aug. 15 | North Amer pf..........°75¢ Q Oct. 1 Sept.15 | Rible Stores IES: 25¢ Q Oct. Sept. 16 | Union Car & Carb........ Q Oct. 1 Sep. 
Bird Archer Co 8% pf.... $4 nt 25 Sent. 15 | No Ontario P Lt 6% pf.$1.50 Q Oct. 25 Sept. 30 Rible St Corp pf ....... 37%c Q Oct. Sept. 16 | U EL & P (Mo) 7% pf.$1.75 Q Oct. 1 Sep. 15 
oe a pe hee eee i ee Sept. 15 | No Ontario P Ltd” -.---75¢ @ Oct. 25 Sept. 30 | Richardson Co.....//. "> 40c .. Sept. 14 Sept. 4 | U Elec Co of Mo 6% pf..$1.50 Q Oct. 1 Sep. 15 
Brazil TL & P pf. | -$1-g0 5 Sept. 25 Sept.20 | Oakland T Ins Guar (Cal).$1 Q Sept. 25 Sept. 20 | Riverside Silk MA... '* 50c Q Oct. 1 Sept.15 | Un Investment...’ yo Be 3 Oet. 1 sep. 18 
Bridgeport Mach Co...... 25e Q — > Sane: WS Ohio As Tel 6% pf. ....$1.50 Q Sept. 1 Aug. 20 RED. sn cavccd $1.25 Q Oct. 1 Sept. 20 Un Investment 7.6% pi me Pee Se 
Seka (fF Ga ce Tidetige @ Bept.i5 Aus. 31 | ———————— Union Pac R_R pf...... - 2 oe Be: 10 
gi 5 “: : United Carr Fast’r........ 50c P. : 
Brigat (T G) & Co, Ltd, jak pee 34 ti Prem F Gta: tab ..20e Q Oct. 1 Sep. 15 
i ERE eS $1.50 Q Sept. &. h U di ib d P fj T n Pre B “III550e 8 Oct. 29 Sep. 
a, 2 ee 
primer fob, tid (ay SS 8 The Undistributed Profits Tax Uber walton Coe GS B EE 
Toh Ltd (A 1 TOR. wc cc0e ee . : 
British-Amer Tob, Ltd (Am 0 ; ae fae Oo i0c |: Sep. 20 Sep. 10 
imvuntinilua. ~°~* Continued from Page 374 and reform are incompatible with rev- | Wailuku 8 Cp 7 i.....-$1 Q Oct. 1 Sep. 14 
ee een na. .-O% -. Rept. 20 = enue#2, An undistributed profits tax a ee Q Sep. 2% Sep. 18 
ritish- , . Q " 5 
1 - 30 a a . _ RS oe 
atin work more than eight hours a day or six might be enacted purely as a revenue | Wayne Pu ae egaees le 5 Sep. 1 Aus. 20 
oe . 16 ; . ich | West C T Co 6% pf..... . . 
Bklyn Garden yee > jon 30 re 38 | days a week during any portion of the measure with a moderate flat rate which Wenth tn "fetes ad tan int.16¢ ” Sep. 1 Aus. 25 
y "$2 O . 1 Aug. 25 ; : : : ; ee SaaS i . . 
_ - Lng tenga ee ot” “ade 3 on ul Sept. 20 | taxable year must pay an excise equiva- might possibly be upheld as constitu- | Wright Harg Min aca 
ur . 1 $2. Se " 

i - Oct. 2 t. 15 s ; 

Durtington | os sete * = Fy of Sept. 1 lent to 10 per cent of the entire net prof- tional, but the present measure appears Aero Supply Mfg Co, A $2.25 ie Oct. 1 owt. 15 
ian & tem een On baddies & Eek. i as we | tte veceived or accrued for such years on its face, without other evidence, to poy andy Eh $5 pf $125 |. Get; 1 Sept: 7 
Can m , /15 Aug. 31 : a i Byers (AM) pf ........ 50 . _+y ; 
Can Malt, Ltd, reg..... 37 Q Sept. . r disposition of products; but be penal and regulatory in a sphere y' ... .. Sept. 30 Sept. 15 
Can Malt, Ltd (bearer)..37%4¢ Q Sept. 15 oe from sale o P' P a“ val > ©? th Calaveras ey Ae Fr . Oct. 1 Sept. 15 
ce > Com of. 3 Oct. 25 Sept. 30 | knowledge on the part of the employer where ngress has no power. © | Gea be $6 pf ..75c .. oat. ; a 4 
Can Nor P Corp pf..... . ° re J : . wal a a pt. 
Capital Lite Ins ee a Oe ee he required. The Court held it to be a Government desires to retain the cor- Cra Ce bd yt be pf.75c .. Oct. 1d Sept: 15 
Cariboo juar Sept. 10 a 7 « s s 1 f i ed $4 .. Sept. ept. 
Si eee’ 2c Q Oct. 1 Sept. nalty, Mr. Justice Taft saying:39 poration as a substantial source of reve- | Gem Mig CoA. 150 |. Sept. 25 Sept. 15 
/ ssssssees 250 .. Sept. 20 Sept. 4 | penalty, ee E Gen Outdoor Adv Co pf $1.50 .. 
agg ll nag egal 30c |. Sept. 10 Sept. 3 invalidate nue, the undistributed profits tax should | Ger Outdoor Adv Co pf $1.50 .. Oat. 25 Oat is 
Cebu, J & Ex(Toronto).$1 Q Oct. 1 Sept. 15 Although Congress does not invalidate Int Silv Co 7% pf........ $2 .. Oct. 1 Sent. s 
Ghic Dock & Canaly $1 8 Sc. i Sent.20 | the contract of employment or expressly pe removed from the statute books, or Et a ee ~~ 
Chic Pneu Tool Co $3 pf..75¢ ct. i declare that the employment within the ie: ; ; an 9c .. Sept. 15 Sept. 
t. 1 Sept. 15 eclare Pp : ipit 8° Modified as to make it without doubt | #4"8.54 S" Sy eee P 

iit thon O....... ae - Gee ones mentioned ages is illegal, it does exhibit Tel Bd & Sh $3 pf ...... =. = 1s 
Cinett, Peab'y & Co pf-$i.75 Q Oct. 1 ‘Ang. 25 | its intent practically to achieve the latter a revenue, and not a reform, measure. Wh st Cor 6% Pec: a 4 - a ¢ Sept. i5 
tom... 6 eee Get S| resutt by adopting the criterion of — You Tr & Co Mig Co ot sie 1. Oct, 1 Sept 
Com Credit 14% vf...61.004 @ Font. 2 Bert. 2 | wrong-doing and imposing its oe ‘2 For general discussion on the subject Extra ss ihn ie 
Com Invest Tr .....-..... 3 ‘ who transgress its of the use of the tax power to regulate, see ‘cial Credit ......... 50c .. Sept. pt. 
Com iny Tr cv pf 4%.31.06% @ — i Sept. 3 ooo ad Cushman, “Social and Economic Control — Sn Tr (Boston) aie 35¢ .. Sept. 15 Aug. 27 
ooo ig ie Q Sept. 15 Aug. 27 | Standard. Through Federal Taxation,” 18 Minn. Law Gen Tel Corp ........... “Jee oe. 23 sore a 
Consum Pow | $4 ieee Q = % eoet: = These authorities indicate that there Aly A teeies tae a Johns-Man Ky See ae Sept. 29 Sept 14 
Consumers o 0+ Oa. : si 2 ‘ P ite : »” - .. Sept. Pp 
Contin Diam Fibre... dee @ Oct 1 Sept.i0 | iS, under the Constitution as interpreted nomic’ Compulsion,” 35 Col. Law Rev. 149 Cekionn Wie lesen teal tk : i © 
Cwn Ck & SI intl A...... 25¢ Q Oct. on eek 38 , be (1935). i 10c .. Oct. 1 Sept. 15 
Crowell Pub Co .......- Fis nde Aug. 31 | by the Supreme Court, a difference be- ra Pictorial Paper Pack - She .. Sept. 30 Sept. 15 

Pub Co pf ...... aD 2» OCt. : fe t. 1 Aug. 20 
— Hook & Bye “te 4 2 — B a tween a tax and a purely regulatory Progress Laun Co . vteeg a “ a St 4 
Det Paper Prod Corp....6% : F its powers oRond Defaulte = | So rem oie: 1.05 .. Oct. 1 Sept. 15 
Dewey & A br pt... $175 Q Sept 15 Sept 13 | and penal measure. Under its powers on efaults Teck Huebes cole ic tinge. Get} Sept i 

wey & A pi B ...... : .. Sept. ° 
pine ston: ARQ Sth. 15 REE H | to tax, Congress may not trespass where Destin fuses gen Se Te ee 
Dixie ere. z . it 

Oct. 1 Aug. 28 owers have not been conferred upon i Increased 
ko. eee - -60e Q Sept. 15 Pp —— 

F Asso 4%% pf.$1.12% Q Oct. 1 Sept. ituti B Mfg Co...... 40c .. Sept. 25 Sept. 15 
by 4 rowial>........ $2 Q Oct. : Sept. = elsewhere in the Constitution. Oct. 1, 1931, coupon, i. e., both coupons Fal 8. |. Prnabebite " Sept. 15 Sept. 4 
Elec phy ei Q Oct. pt. We submit that Congress has not been together, the sum of $23.19. dag ge Briggs & ee <1 9 Q oy s = a 
Erie ‘ ill be made on bonds of | Bristol Brass Corp... . . . 

87lgc Q Sept. 10 Aug. 31 payments wi e t. Sept. 20 
First Ntl Bk (L’isville, KO). ¢ | Sranted the power to coerce the declara- smaller denominations. Any bondholder ag” OE = 2 a. . 
oster & Kielser Co pf. atime @ Oct 1 Sept. 15 tion of dividends and to regulate the |§ Who had not collected the Fe Oey. | Gen Inv Tr (Bost) ben wt..Mte .. Seve 18 Aug: 
Foster & Kieiser Co pf. .37Ac : ; ment referred to must present coupon to | Harshaw Chem Con: ept. . 
ee ee ae = 32 Q Sept. 1 Aug. = management of corporations in the ex- the fiscal agent of the loan ~~ collection > a See nee = Sept. 4 
zen Finance Corp)... ..! . t. . ing it to the paying agency | Midvale Co -........... ; t ‘2 
Gen Finance Corp ...... 15c Q Sept. 20 Sep y ; before presenting ; p f Colombia... ...23c Sept. 10 Sept. 
Gen Mills, Inc 2 : — La —. 4 ercise of their wisdom as to the extent under the terms of this offer. Holders of me SX an tse Sept. 30 Sept. 10 
Gen Plastics Inc 7% pf. .$1. ‘ ‘ i i be plowed back bonds expressed in dollars, desiring to Petrol Corp Amer........ pt. . 
Gen Ry sleet eee & ARE 18 Aue 2 | to which earnings may - - avail themselves of the foregoing offers, | United Elas Corp. cupenn ° StS St Y 
ag aw si, 50 8 Get: R Sent 10 into the corporate enterprise for any should write to the paying agency tor ‘the Wint een 
Gen Tel Corp .'......... ‘ th Public o eru, es , 
i 5 | worthy purpose, F P atic Tool $2.50 
Gen Tel Corp pf......... We Q Oct. 1 Sept. 1 506, New York, stating the name and | Chic Pneumatic . 
z ‘ .. Sept. 28 Sept. 17 Zi : , 2 | SPcreeepteences: Q Oct. 1 Sept. 2 
GE F in (WENY))....30e 8 Sept. 3 Aug. 25 Conclusion series of their bonds and requesting re Com ‘Alcohols, Ltd, 8% pt toe @ Oct. 15 Oe 4 
ie Sate Meer Ge elas & Bee a On i pasate pd og on aan oeaneae gy - a cnr pe & $1.50 .. oct. 1 Sept. 20 
ak oo oe A. Wiis $1 .. Oct. 1 Sept. 18 Economists have studied the tax on poor so ‘tense Gham local bank) or | Doernbecher Mfg — Sent. 30 Sept. 10 
shee . é 0 i. 3 ae pt. . 
Goldblatt Bros $250 pt. zine Q Oct. i Sent. 10 undistributed profits and found that it forward them directly together with letter Esquire pong R. sabes “as 2 Oa 8 Sate 
* : i : ; i i ency. Cou- 

Oil (Ohio) B......40e Q Sept. 15 Sept. 1 li- of transmittal to the paying age Interim 
mon Rap Var Cp...... 25c Q Sept. 30 Sept. 20 | does not remove Sundoeneniel inequali pons will mot be purchased singly, but a eed Maced sia one. 9 
Greeng(B)W ¢ isa Tpt-$1.35 PS Sent 30 sept.i0 | ties in taxation, since it is inequitable only when presented in _ detached | Brit-Am Tod Co,. Lid ey Sent. 29 
Gr No es ° 4 5 . ; oupons pur- | ord reg ................. . 

Hall @'G0 02120111256 Q Sept 30 Sept 1s | in itself; that it is not effective as a aaane anon cqudited ton te further Brit-am Tob Co Lid (Am a 
ji vib hinged nee aulen : . Fs a en rs 2 reg.. 
—— ch Co 7% pf ...$1.75 Q Sept. 24 Sept.20 | business stabilizer, not justifiable as an payment on account of the interest rep- PR ay se Tov ‘Ge, Ta 6) 
ose... ae Q Oct. “I Sept. 10 instrument of reform, penalizing the resented by such coupons will be made. tag ~ See ere Sept. 20 
Helme G W ........... : ; 4 : Prit-Am Tob Co, Ltd (Am 
Horeules Fow Co. $1.50 @. Sepi. 25 Sept. is | Small as well as the large, good as well Prudence Pgs — of tgp _ D Rec) for ord, earer...10d oct wine 
Hercules Pow Co a . P f ‘ é deposit for Hote aft mortgage ce - | Gen eatre u asahe , . 
H ie ec ee a —_ i oor: 4 as the bad corporations; and is uncer- cates have been notified that the plan of ~~ Grae. . set ee pag 10 
Honolulu Plant Co. +++ Be M Sent. » — ¥ tain from the standpoint of revenue, as Soop. duet womeinage abtnonee oan soci 
Honomu Sug Co ........10¢ ept. : . “a orp. first m € a oi v 
Hygrade Sylvania Corp ..75¢ Q on. : om. 10 its probable yield may not be esti cates, Hotel Taft issue, which was ap- Amer Seal-Kap Corp. .....20e : Sept. 10 Aug. 30 
mira ous we we $ Oct. 1 Sept. 7 | mated4°. High rates, moreover, are proved Feb. 4, 1937 has been consummated Holland Furn Go. "|" 50c |: Get. 8 Sept. it 
n Ho +s s +++ $d. : : : < waa t. 
ee . > an 3 $150 a ~ i Set, H deemed disadvantageous, as they even- and effective. Pet Core by Seale és Sept. 14 Sept. 
i & M Elec 7%" pt ees $1.75 Q Oct. 1 Sept. 1 tually result in the drying up of future Southwest Telephone Co., new securities, | Pitts Plate Glass... = — -- Oct. 1 Sept. 10 
1 & M Elec 6% pf ...... -50 Q Oct. 1 Sept. issuable under plan of reorganization, na 
Imp Tob (Can) pia... & sept 30 Sept. 1p | SOUFCeS of revenueti, are now available at City Natl Bk. & Tr, Bald Rub Co... $115 .. Sept. 20 Sept. 15 
I Tob (Can) pf 3% ...... . . H . 4 Gen Plastics, Inc.......... -. Aug. ug. 
Inter Salt Co... Tlgc Q _ 3 — = We submit that, in so far as the cor- Co., Chicago. For each $1,000 sec. COMV. | Golsbiatt Bros...’ 160c ”. Oct 1 Sept. 10 
ev Gesp (Phila) yee Q Sept. 15 Sept. 1 porate entity is concerned, regulation deb. A 6s, 1932 holders will receive 53 Reduced 
Inv Fnd of Am Inc .....10c Q Sept. s Aue. 31 shares of common stock of Southwestern Cont Diam Fibre. isppe ‘ Sept. 30 Sept 16 
y Co ...15c¢ .. Sept. 1 pt. (LHR n oO. reuger Brew Co....... pt. pt. 
Jer'c Pe ree pt -. $1.75 Q Oct. 1 Sept. 10 39 259 U. S. at 38. States Telephone C War’n Ref & Ch Co...... Tic .. Sept. 20 Sept. 10 
Jer C Pr & Lt 6% pf ; Perr ? = : rey 4 ‘’ Buehler, op. cit. supra, note 10; “The Wabash R. R. Co., on and after Sept. 1, Special 
54% -< . . , : - CI. " , : 
Saute dae - Pe TSE Q Sept. 24 Sept.10 | Tax on Undistributed Income,” 15 Harv. 1937, company will pay 80% of the face mye “™ eine “SS : Sept. 20 Sept. 
Jome-manville Co 1% pt.e1.7s Q Oct. 1 Sept. 17 | Bae Rev. 19, 21-24 (Robert H. Montgom- amount of coupon series number 73, due iaete ky henttenewess 7 Oct. x = B 
Kansas Pow Co $6 pf ae ot. ; 30 | ery) (1936). Buehler. The Undistributed Sept. 1, on Wabash R. R. Co., Toledo and tPlus $100 in 5-year 6 ‘per ‘cent aotes, ‘ 
Katz D i = = guy 8 Oct. 1 Sept. 15 Profits Tax (1937), Chapters X and XI. Chicago division, first mortgage 4%, 1941. eae cash, or 1-50th share common for each share 
ok oe $150 Q Ot i seta veucnier, op. cit. supra, -note 10, at Payment will be made at 15 Broad Street, *Interest on dividends accumulated. 
ae a : & 
ge Ad NJ 4% gtd ...$1 Q Oct. 1 Sept. 3.} Page 34 N. Y. §Payable in cash or 10-65 sh. stock per share. 
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Banking Statistics— Brokers’ Loans— 


Gold Reserves 





Statement of Member Banks 
PRINCIPAL RESOURCES AND Pe ry tty OF REPORTING MEMBER BANKS IN 
1 LEADING CITIES 
scallions of dollars) 
Gane Repo ——~, -———Chi ee uaa ‘Ber co New York City—, 
LOANS— ang Aug. Pxs, f Ag 28, Aug.25,Aug.1 -— — ia. Ang er 
Com’l, industrial and 1937 1937. 936. 19. 1937. 36 1937. 1936. 
agricultural loans: 























oa Ls mena sarnass $589 $587 t $32 $32 t $242 $239 t 
an 
enaccure peed ket aee 4,017 3,993 t 442 440 t 1,576 1,562 t 
Open market apr 467 468 t 30 30 t 164 163 t 
Loans to broke and 
dealers in socurities. 1,355 1,350 1,147 52 53 34 1,171 1,140 984 
Other loans for pur- 
chasing or carrying 
rae 693 697 t 7 75 t 275 267 2. 
Loans on real estate.. 1,164 1,165 1,147 14 14 15 134 134 132 
Loans to banks........ 138 139 66 2 2 5 101 102 33 
Other loans: 
On securities ........ 724 719 t 24 24 t 227 234 t 
Otherwise secur’d and 
unsecured .......... 811 815 t 36 36 t 195 - 195 t 
INVEST leone 2 eweaales $9,958 $9,933 $8,425 $707 $706 $567 $4,085 $4,036 $3,220 
U.S.Govt. Mbit ations. 8,232 8,231 9,268 923 917 1,119 2,933 2,940 3,826 
Obligat’ns fully ar- 
anteed by U.S.Govt. 1,134 1,139 1,239 100 99 91 398 398 447 
Other securities ..... 2,991 3,000 3,332 280 285 297 961 966 8 1,122 
Total investments. .$12,357 $12,370 $13,839 $1,303 $1,301 $1,507 $4,292 $4,304 $5,395 
TOTAL LOANS AND 
INVESTMENTS . - $22,315 $22,303 $22,264 $2,010 $2,007 $2,074 $8,377 $8,340 $8,615 
Reserve with F. R. Bk. $5,191 $5,194 $4,976 $583 $582 $556 $2,412 $2,408 $2,457 
Cash in vault.......... 302 292 379 26 26 32 48 50 50 
Bals. with domes. bks. 1,654 1,709 2,276 -124 139 197 65 65 69 
oe ——. ovesas ts mae eee 63 62 70 467 454 459 
man eposits, - ; 
justed eee eo See ccesee 14, 14,930 14,911 1,526 1,520 1,516 6,060 6,049 6,341 
me deposits ......... 5, 5,227 5,028 448 448 444 714 732 577 
Government Capea. . 569 532 820 55 55 101 334 317 191 
epos 
"Domestic <p err 4,901 5,014 5,726 512 528 615 1,858 1,829 2,403 
Pi Sous bemuead = = = 7 7 5 = = as 
Bther  Mabiltiies 2.0... ee aN 17 17 “21 376 378 331 
Capital ‘account anees aaa a con 241 2A1 227 «391,483 1,479 1,432 


tNot available. 


Statement of the Federal Reserve Banks 


(Thousands) 
—Combined Fed. Res. Banks- —N 


Sept. 1, Aug. 25, Sept. 2, - t. 4 
137. 1987 1936. 


$8,831,389 $8,831,948 seas $3,293,741 nae name 
12,625 1,368 





—a —_, 

u 

ASSETS. 1997. isde. 

Gold certificates on hand and 
due from U. S. Treasu 


























Redemption fund—F. R. notes 8,949 9,423 1,555 
tt I eRe ers 294,237 308,865 268,885 74,813 76,445 64,869 
Total reserves............. $9,134,575 $9,150,236 $8,615,544 $3,369,923 $3,367,867 $3,339,417 
Bills discounted : 
Secured by U. S. Govt. obli- 
——, — or fully : 
eae 12,915 11,312 4,561 7,227 6,406 2,928 
Other bile , Petetaus 10,811 7,391 4,041 7,517 5,238 3,399 
Total ae discounted..... $23,726 $18,703 $8,602 ba $11,644 $6,327 
Bills o> n open market. 3,076 3,077 2,095 1,093 1,092 1,102 
Industrial advances........... .785 20, 28,522 5,382 5,422 7,076 
U. S. Government securities: 
| A See i 738,073 737,073 324,7 211,831 211,543 88,263 
ye? A See 1,157,713 1,157,713 1,496,719 269 2,270 823 
Treasury bills............... 630,404 631,404 608,787 180,929 181,216 165,475 
Total U. S. Govt. securities $2,526,190 $2,526,190 $2,430,227 $725,029 $725,029 $660,561 
Other Soeuidiles becce@sebetutes “auwaae | Seana ey <iwaek-. . ameant ake 
Total bills and securities. . $2,573,777 $2,568,899 $2,470,627 $746,248 $743,187 $675,066 
. Due from foreign banks...... 221 220 220 84 84 84 
F. R. notes of other banks.... 27,785 24,200 25,346 6,281 6,020 8,621 
Uncollected items............. ‘ 580,791 544,120 153,198 135,034 129,256 
Bank premises................ 45,423 45,479 48,056 10,021 10,038 10,855 
All other assets............... 45,515 44,726 44,581 12,914 = 12,739 34,425 
ro. Pee $12,452,652 $12,414,551 $11,748,494 $4,298,669 $4,274,969 $4,197,724 
LIABILITIES. 
Federal Reserve notes in ac-_. : 
a S.. circulation ee ree $4,260,604 $4,234,680 $4,020,920 $947,734 $936,444 $827,802 
e 
coe bank — reserve ac- 
count ... 6,731,214 6,729,546 6,440,622 2,900,924 2,890,900 2,893,725 
Ss. Treasurer—gen. acct. 156,264 160,885 107,236 29,510 31,858 24,356 
Foreign ere. 189,657 200,205 50,267 68,461 72,216 18,267 
Other deposits. . emesees 146,887 156,059 229,285 82,257 89,672 181,836 
Total deposits............. . eee $7,246,695 $6,827,410 $3,081,152 $3,084,646 $3,118,184 
Deferred availability items. 620,482 584,978 552,398 149,227 133,178 127,992 
Capital paid in........... 132,594 132,531 130,163 1,070 51,072 50,179 
Surplus (Section 7)......... : 145,854 145,854 145,501 51,474 51,474 50,825 
Surplus (Section 13b)......... 27,490 27,490 27,088 7,744 7,744 1,744 
Reserve for contingencies. . 35,839 35,838 34,236 9,117 9%, 117 8,849 
All other liabilities............ 5,767 6,485 10,778 1,151 1,294 6,149 
Total liabilities............ $12,452,652 $12,414,551 $11,748,494 $4,298,669 $4,274,969 $4,197,724 
Ratio of total res. to de nd 
‘ed. Res. poate Bak. sti 79.5% 79.7% 79.4% 83.6% 83.8% 84.6% 
Contingent liab. on 8 : 
for foreign correspondents 1,873 0 ee 676 nn. - «eaves 
Commits. O make End. “a. 15,404 15,179 23,699 5,279 5,338 9,401 





Comparative Statement of Federal Reserve Banks 
Condition as of Sept. 1, 1937 









































Total Total Bills Total U.S. F. R. Notes Due Mem’rs 

District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. 
NE i 650 4d acswas $465,970,000 $510,000 $184, 109,000 287 , 268, ,$329,792,000 
New York........... 3,369,923,000 14,744,000 725,029,000 947,734,000 2,900,924,000 
Philadelphia ........ 511,193,000 913,000 213,336,000 316,308, 357,576,000 
aaa 746,014,000 1,145,000 245,922,000 438,377,000 473,381,000 
Richmond ........... 314,451,000 869,000 133,034,000 201,614,000 773, 00€ 
ree 249,182,000 1,360,000 110,991,000 167,812,000 173,498,000 

NS 1,768,798,000 1,105,000 8,398,000 924,000 976,823, 
a ,533,¢ 440,000 111,385,000 180,188,000 197,258,000 
Minneapolis ......... 201,082,000 312,¢ 82,176,000 39,387,000 129,688,000 
Kansas City......... 309,957, 00€ 237,000 124,127,000 167,511,000 249,309,000 
I cacti vets «40% 195,424,000 1,451,000 98,634,000 92,742,000 178,842,000 
San Francisco....... 715,048,000 640, 219,049,000 343,139,000 543,350,000 

Reichsbank 


(Thousands of Reichsmarks) 
“—_— > “AD, 15, ‘De, 4 a Ae toe 28. Aug. 23, 


Fee —_ ane beiton re as a, = et ° mm & om be 428 
eserve in fore currencies. . 
Bills of exchange end checks. .4,696,045 4,871 665 4,987'952 5,316,469 4,662,944 4,266,202 
Silver and other coins.......... t 159,172 125,967 232,114 196,342 
pS ee ee ee 33,739 30,184 25,207 52,256 36,829 41,484 
IR, Scar ddakusic-aeceace 104,217 104,196 104,188 104,153 104,180 220,614 
COO GNIS oon nw ciecinccrcccce t : 54,000 4 bets Lot eet ‘ = 
Notes in "circulation Le aaa nal ee 4,756, 866, All, 033, 138, 

Other maturing obligations. . 682,895 625,059 592,966 731,256 666,197 692,917 
Other liabilities ..... . Sauhe cakes t t 248,838 248,973 240,386 217,119 

ae 4% 4% 4% 4% 4% 4 

*Cable report ; Ce =< a to revision. +As reported in the official Reichsbank statement. 
INot reported in cable 








Debits to Individual Accounts by Banks in Reporting Centers 




















BANK OF FRANCE 


























o 
N 


(Thousands) 
BN crewed sr 
enters ug. 25, ug. 18, Aug. 26, 
Federal Reserve District. — 1987. 1937. Bie 
ag Dosa eines Roa ioe exemekunbees $399,353 $460,250 $381,489 
ro ALC Sees eee ate “0% i 3,054,293 3,332,798 3,399,487 
3 Philadelphia eceasdcvedededandawuasis 18 354,708 378,270 328,591 
ME odo. cv nnicccdascuces ceeeessvaes 554,316 587,277 463,064 
I on a ece cok uvo ov uadsesuceadens 24 255, 4 289,834 243,658 
IS ode Sede tnsscee ne soa xcases ceed 26 206,419 227, 183,114 
SI ig oo choca ads oonacce wid dccee’ 41 1,110,175 1,214,570 1,010,067 
SNE a aa dence ks caeveeneccacesseatec 16 211,237 253, 186,054 
9—Minneapolis ........ SO Nak 89 59 50) 17 167,421 179,413 152,959 
EEE 6 oo hos 6iacn ve cecnceater ges 28 281,158 326, 262 
I oo corn necceemneucwewncdaaeades 18 191,059 212,265 154,746 
as 29 663 782,499 k 
RegEae ce aluniaunace uieadeusanae ed 274 $7,454,299 $8,245,637 ,281,319 
wens York Co EEE EE IRE EP 1 2,805,442 3,036,218 $F ToT 880 
Total outside New York City.......... 273 $4,648,857 $5,209,419 $4,123,439 
BANK OF ENGLAND = = 
(Thousands) MONEY IN CIRCULATION | 
Sept. 1, ave. Sept. 2, ADJUSTED FOR SEASONAL VARIATION 
1937. 1937. 36. Sac RS ‘ei a 6 Se we 6-6 | 
Circulation ...... .£490,310 £488,267 £445,784 ie a 
Public deposits ../.. 14. 25, : 2 | Bere 2 
Private deposits -.+. 140,703 128,817 L < | a a | < 
Bankers’ accounts... 104,172 92,819 101,067 4 poet Re 
Other accounts ..... 36,531 35,998 38,762 366 rr rr? | ea Pee 
Govt. securities ..... 109,275 108,837 85,708 a rt) ope at 
Other securities .... 26,123 23,961 29,707 co) ae ° 
Discounts and adv.. 5,368 4,318 10,621 ” | 
Securities ........... 20,755 19,643 19,086 56a os | FA 
 . Seeaeanelet 37,651 39,594 60,7 a7 oa) tte i: 
i ee ,960 327,861 246, 198 2 2 
Prop. res. to liab.... 24.3% 25.6% 38.4% © Ob. eee | al 
Bank rate .......... 2% 2% 2% : WEDNESDAY FIGURES | 
Lal a 
1937 





(Millions of francs) 
Au ug 21, “fos: Aug.28, 





lg 
OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP o@ 
_ 936 


| 








MONEY IN CIRCULATION AND 





ro a eee 55,717 717 «(54,511 MONETARY GOLD STOCKS 
5 ag Bel. ogee m oe ‘ mY Wednesday Figures 
eg Ss a . ° 
Comm. bills France. 8,297 7,916 6.741 ens onlbr agra 
Adv. against securs. 3,763 3,890 3,453 ~~ a = Gen ann 
30-day advances .... 476 582 809 ee Ted. 
Neg. bills of s. f..... 5,637 5,637 5,639 1937 pastes justed hol 
Temp. adv. to State. 25,218 23,878 9,161 | 1937. | meet — =. 
Circulation .......... 88,254 88,216 84,323 | SOP oe----:: 6530 6'495 12°51 
Tot. cr. curr. accts.. 18,178 16,638 8,559 | AUS" ig°°""":: S540 6'500 12°527 
po, 91 72 172 8 eiaateg 6.528 6,482 12'497 
ginking fund ....... 2.158 Be 12e8 Aug. 4... 6.468 12'462 
Total “sight liabilities 106,433 104.855 92.883 Tuy an. .-7.: Sen $4 re 
| Aiea IR aaa EE 2. 53.14% 58.69% wane 04:...... 6,509 6,457 12'423 
Bate WE od dh Sccdeue 4% 4% 3% i ae 496 6,524 37 
RESERVE BANK CREDITANDRELATED | JUR€ 30..----- 6,487 oan ae 
ITEMS June 16....... 6,493 Sits 12'220 
(Millions of dollars) June 9....... 494 6,435 12,118 
Net Change 1936. 
——Since——. | Sept. 2....... 6,227 6,225 10,717 
—~ t. 1, ok oe. *Adjusted for seasonal variation by Fed- 
Bills discounted ....... 4 + 15 | era! Reserve Board. 
o's. Conk Se rities.. 2 28 pe 96 
Vv" ecu es. oe ee 96 
idea” aie end 8 GOLD RESERVE OF CENTRAL BANKS 
includ. $15,000,000 com- AND GOVERNMENTS 
mitments, Sept. 1). 21 “a _ 8 (In dollars of 15 2-21 grains nine-tenths 
Other Res. Bk. credit. 5 +9 + 12 fine) 
Total Res. Bk. credit.. 2,579 14 116 (Millions) 
Gold stock ............ 567 : 26 Tt 850 | Report Date 
Treasury agp ngg & . 2,585 8 + 83 Falling in 
Member bk. res. bals.. 6,731 + 1 + 290 Wk. Ended: Eng- Ger- Switzer- Hol- Bel- 
ae in circulation.. 6,532 t 37 t 307 1937. France. land. many. land. land. gium. 
reasury cash ........ 50” ROT Gegei4. 5. cc, SE. ae ee 
7 ae with Aug. 28. .2,765 2.701 28 ad 
we = = pee r 156 — 5 + 49 | Aug. 21.:2'765 2'701 28 are 
on-member dep. an Aug. 14..2,765 2,700 28 618 862 610 
other F. R. accounts. 593 — 21 + 58 Aug. 7..2.765 2699 28 621 862 614 
Excess reserves of member banks on | July 31..2,763 2,699 28 862 7 
Se S1d0.000 1 by estimated to be approximately | July 24..2,425 2,697 28 862 
000, a decrease of $10,000,000 for the July 17..2,425 2697 28 635 856 624 
cag ny S38 ia 2 SS i oe 
’ uly > a A 
BROKERS’ LOANS June 26..2'723 2697 28 635 625 
(New York City Member Banks) June 19. .2,847 2.655 28 635 618 
(Millions < Doll —_— June 12..2,847 21654 28 635 814 612 
1937. Brokers. sOthers. Total. — 5.508 304 2 GS 
oe pm : 740 «Ss L'gap | Sept. 5..3,505 2,031 27 496 464 627 
: 7 Tene GOLD MOVEMENT 
iE 738 1,913 Week Ended Sept. 1, 1937 
1936. pee 
. 691 1,674 om England 
Note: The above loans do not include From Belgium 


loans made for account of other banks, 
corporations or individuals. §Includes all 
loans on securities to others than brokers, 
dealers and banks. 


DISCOUNT RATES OF CENTRAL “eo 
Federal Reserve Present Date 
System: Rate. Fm a ft 











nag EE Snkaasaste a an 1% oom. ; 1seT 2 
wiacweea ug. 27, 1 1 
Philadelphia SES 2 Jan 17, 1935 2 
Cleveland ......... 1% May 11, 1935 2 
Richmond ......... 2 May 9, 1935 2% 
Atlanta ........... 1% Aug. 20, 1937 2 
ae 1 Aug. 20, 1937 2 
e. Lowie........... 1% Sept. 2; 1937 2 
Minneapolis ...... 1% Aug. 3, 1937 2 
Kansas City....... 2 May 10, 1935 
Dallas ...........:. 2 May 8, 1935 
San Francisco..... 2 Feb. 16, 1934 
England ............ June 30, 1932 
_ __, See 4 Aug. 3, 1937 5 
Germany ........... 4 Sep. 30, 1932 5 
EN x htie ca dadeo9 hé 44% May 18, 1936 5 
Netherlands ........ 2 . 2, 1936 2% 
Switzerland ........ 1 Nov. 25, 1936 2 
Argentina - 1, 19386 .. 
ME a. c65 cade vee 10, 1935 4 
Belgium ............ 15, 1935 2% 
GIs dain cccewn sce - 11, 1935 .. 
Colombia 18, 1933 5 
Denmark - 19, 1936 
Finland . 4, 1934 ria 
Greece . . £ i 7 
Hungary . 28, 1935 
India ..... - 29, 1935 
ae wiaale . € 3. 
OWA . 22.65. - 5, 1936 
| - ae . 25, 1933 &* 
Rumania ........... 4% Dec. 7, 19% 6 
aia aad acicae nde 5 July 10, 1935 5% 
Sweden ........... -. &% 1, 1933 3 


From Australia 





WR QUIN ie wince desevendcuceia 
Wenn ctiewackodadstacaawmarad 
Earmarked gold, net decrease.... 184,000 
Total increase ............... . .$19,886,000 
BANK OF CANADA 
(Thousands) 
Aug. 25, Aug. 18, Aug. 26, 
Assets: fo37." 1937." 1936 
_ ee $179,489 $179,507 $i73% 512 
Res. in U. S. and 
sterling fund .... 26,957 23,889 25,207 
MW oko cdxteexns 2,559 2,559 13,664 





Total reserves...$209,006 $205,956 $208,383 
MOI viinccccs | sane 3,000 
Govt. securities.... 138,751 110,627 


Other securities... 10,986 11,002 
Tot. mvestments.$149,764 $146,764 $110,627 
Other assets....... 3,925 4,014 4,209 


Total assets .....$362,695 $356,734 $326,219 
Liabilities : 











Circulation ........ $146,396 $144,177 $104,559 

Go deposits..... 26, \ 29,727 

Bank deposits..... 176,421 172,245 183,534 

Other deposits..... 907 824 452 
Total deposits. . 


- a $199,272 $213,713 
3,188 2,947 


Other liabilities. . 2,506 





Total liabilities. .$362,695 $356,734 $326,219 
3 Be notes and 


deposits 59.70% 65.47% 
tIincludes silver bullion, sterling funds and 


former gold-bloc currencies. 





400 | THE ANNALIST ' Friday, September 3, 1937 


Bond Transactions—New York Stock Exchange 























































For Week Ended Saturday, August 28 
Range 1937 Sales Net Range 1937 Sales Net 
SS a High Low. in 1000s. High. Low.Last. Chge. | High. Low. in 1000s. High. Low. Last. Chge. 
Quotations after decimal] point represent 32ds of a point. 45% 27 Chi & E Il 5s 51 ct........ 27 27% 27 pe 91% 69% 1 C&C S LEN O 5s 63 13 71% m= % 
5 101% 100 Chi & E Ii 6s 34.. 101% 10144 101%... 874 66 &CsL a _ 
ae fo Sit 36 Chie Gt West 4059 38% 36 oo % | 108” 106% IM Steel 4 107i 107% 107% — 
Range 1937 Sales Net 26% 13 Chil & L 6s 66.... 13% 13% 1314-2 167 100% Ind Il & Towa 4 103% 103% —1 
High. Low in 1000s. High. Low. Last. Chge. 44%, 25% Chil & L 6s 47 . 26 2 26 + % 108 101 Inland Sti 105% 10514 105% + 
oe : : : : 10714 100% Chi I & Sou 4s 56.. 5 103% 103% 103% + 91% 61% Interb R Tr 69% 674 —1 
107.27 104.20 3%s 43-40 June......... 215 105.21 105.1¢ 105.18 — .2 601, 49" CMASP 44s 8 C "8 19 © 49% 49 a 91” 61” Interd R Tr — 4% 
108.24 104.24 3%s 43-41 Mch.......... 27 106.3 105.28 105.28 — .8 sed i8y, CMESP 2 89 E222 22227: +178 507 48% 49%— % 56 20 Interd R Tr 23% 2° 22° — 3 
108.24 104.24 348 eee tr asiseas 35 | 08. of CMAP gm és 0 ......... + 6 47% 47 47. 52% 18 Interb R Tr 21% 21 21 —1 
109.26 104.2 3%4s ss. See ees 3 CMSP & Pac 5s 75......... *4247 «©2314 20% 21%—1 97 55 Interb R Tr 64% 60% 61 — 3 
25104 34s 106.5 105.24 105.25 — :m 1 ee CMSP&P aj 5s 2000......... *4279 7% SOT _ 95% 53% Interb R Tr 63 _ 1% 
115.20 109.12 4 aes Te a) a Se One © Oe 2........ “8 4 42" 41 «41 — 1% | 10412 94° Interlake Iron 4s 101% 100 100 — 
106.16 100.18 2 eis oo. — 38 18% Ch&NW rfg 58 2037........ *+ 4 22% 22 22 — 102 100 Int Agric 5s 42 st............. 100% 100% 100% .. 
414.9, 107.12 9 Ao aie is 108.22 — 13 | 56 37% Ch&NW gm Se 87 ......... *+ 28 33 3s — 1% 9% Int Gt Nor aj 6s 52......... *$42 0 (1 = - 
1 102.1 Nee eee ee ee 3 | 24% 126 ChAaNW cv 4%s 49......... *;}91 #15 1 = 42 Int Gt Nor ist 6s 52......... *+ 4 = 
108.24 102.20 3 : . - 36% 19144 Chi & NW 44s 2037....... *+ 15 © 22 og 90° 71% Int Hydro El 6s 44............ 126 83 80% 81% + 
121.14 113.16 4 116.9 115.31 115.31 = : 36% 44s = 2 8 3 Bt 71 Int Mer Mar 6s 41............ 6 71% 764 7612 — 
108. 3a site “4 104.1 1041 — 113 | 524% 34 Chi & N W 4s 87 34% 34% 34%—1 101% 95% Int Paper 6s 55................ 19 97% 97 97% + 
108.18 102.24 34 B11 8716 97.22 — 16 | 49% 32% Chi & NW 3\%s 87......... i 33% 33 33. — 102% 99 Int Paper 58 47............... 16 102-101 102 +1 
108.17 984 2 99.25 99.9 90.14 — -10 6214 Chi Ry 5s 27 Ce SG SM — 1K | 10 A ket Bos C A Oya f..:........ 9 99 — % 
103.17 98.4 2%s 54-5) 193.35 1028 10213 — 5 Pi Tait CHI & P 4 1™% 16 1€ — 95 83 Int Rys C Am 5s 72........... 1 87 87% 87% + 1% 
——. o 100.17 99.30 100.4 — 18 15” ORI & P 4s 15% 15% 15%— % | 94% 79 Int T& T ev sys 39...-...... 174 89% 87" 8814 — 
oe 2 "27 99.27 99.27-117 | 16 9 ORI & P cv 4 10” 9 9% . 75 63% Int T & T 44s 52..........--- 43 66 66 
-m—s eS 99.19 9831 99.4 — 13 | 43% 30% CRI & P 4s 88 3 —i @ 52 ig 2 eee 37 73% 70% . 70% — 
‘ ss . 42 CRI & P 4s 8& c 31 31% 31%— 3 Towa Cen rfg 4s 51......... *+ 21 — & 
FEDERAL FARM MORTGAGE BONDS 2 1 CRI & P rfg 18 15% 1 — 1% 
ee eS re 16 102.20 102.12 102.20 —1.10 224 14 CRI & P rtg 4s 34 c 14% 14% 14% .. 4 Ht} sok - % 
104.10 99.6 2%s 47-42 .............- 9 101.12 101.12 101.12 — .& 90 L & N O Mem 4s 51...... 90 90 90 —1% 1 103% 103) ae 
106.10 101.7 34s 64-44 .............. 62 102.21 102.18 102.20 — .6 107% 104 Ch Un Sta 4s 44.............. 9 107%1074%107% .. 
105.17 100.21 38 49-44 ............... 76 102.11 101.25 101.25— .25 | 113 104% Ch Un Sta 4 10814 107% 107% — 2% 49 49 49 — 3% 
ME OWNERS LOAN BONDS 111% 103) Ch Un Sta 3 Pa i Fi =. Se Se— 
HOME 0 107% 101% Ch Un Sta 3 105% 10448105 + % 84% 83 —1 
ag A god ais a 4 Poe OPEN ous seo.as 1S as _ - 1 9914 Ch & W Ind . 102 101 102% re it = 7 
02. 6 B 44-42 2. ccc ee eevee % 5 2s — 10814 1 Ch & W Ind 4s 52. . 35 1 ios + 2s 
105.3 99.24 38 52-44 ........ ee -eeee 183 102.6 101.22 101.27 — .19 94 Childs Co 5s 4 si 2 a a = om 105 108 10414 + * 
104 Cinn Gas & El 3\%s 66 ; - — 
106 99 ADAMS EXP 4s 48............ 1 101% 101% 1out — % | 110% 101 Cin Un Term aye ae : 104% 103% 103% — 110° 110 «110° «+ 
104% 101 Adams Exp 4i4s st............ 20 104%, 104 104 10944 105% Cin Un Term 108 1 107% + ¢ 101 101 101 + 
105% 98% Adams Exp 4s 47.............. 9 101%101 101 — 985% 90 CCC & St L 92 90 9014,—1 149 149 149 — 
110 105% Ala Gt Sou 4s 43 108% 1 107% — 97 & 8t L eet 1 ae 1 96% 96% ale 
107 101 Alb & Sus 3%s 46 104 103%104 + 118° 115% CCC & St L 115% 115% 11544-— % 113° (112%1 = 
76 59 Alb P Wrap 6s 48 68 67 = 08 106% Cl Iron 4 107. 107 107 —.. 105 105 105 ‘ 
101% 91 Alleghany 5s 44 93% 91 91 — % 111% 105 Clev & Pitts 3%s 50 D 106% 106 106% +1 1 98 Kresge Found 99% 99% 99%— %& 
Alleghany 5s 49 84% 84% 84% — 116% 108% Clev Sh Line 111% 111% 111% + 
9344 79 Alleghany 5s 81 81 81 —7 113° 108 ~Clev Un Term 5%s 10914 110 + 49 LAC GAS 55 55 —1 
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Range 1937 Sales Net Range 1937 Sales Net Range ’37. Sales Net 
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Range '37. Sales Net | Range 1937 Sales Net | Range ’37. Sales Net 
High. Low. in 1000s. High.Low.Last. Ch’ge. High. Low. in 1000s. High. Low. Last. Chge. High. Low. in 1000s. High.Low. Last. Ch’ge. 
103 90 Par-Orl R R 5is 68........... 11 9 9 2%%— &% 34%, 26 Rio de dan 8s 46............. AS 2914 28 29%+ &% 106 101%8 dne RIN 8 i ST i 11 104 198 104% — 
20% 22% Pernambuco 7s 47...........- +13 25% 25% 254-1 33 22% Rio de Jan 64s 53............ + 22 245% 245, — 78 3a TA y WAN EL, P Sus re 51 7° 77 rile > af 
Ge SS eer + 9 21 20% 20% — 40 29 Rio Gr do Sul 8s 46.......... + 1 20% 29 80 56% Tokyo City 5s 61...........- 87 8 
See a & S..-.-----+---+-- 1105 19% ey St S Es ne te oo BD a oey ae % 83 fa kyo KA Lt geet iar: 222 «67% 59 8% + ™% 
17% Peru 2d es 1961 Pacee semen ee +50 19% 18% 18% + % to Gr do Sul 7s 66.......... t + 100 20 Seaweeesis 9 -—1 
‘1 Bee .................. 1s Bs Ee Das" | 38 38% Blo Gr ao Sal 6s O8.......... +18 25% 25 25 .. a a oe a [= 
80 60 Poland 7s a RE erotics cutee + 75 744 744—1 8344 724% Rome 6448 52 ...............+- a 7 TH%— % 97% 75 onto EL P wt 45 ...... 11 80% 78 80 +1 
62% 47 Poland 6s 40................. + 2 60 59% 59%-— 1% 344% 24 Sao Paulo St 6s 68............ 20 4 24% 24%— 1% 3342 22 Un Stl Wk i. 2 eee + 1 315% 31% 31% + 
33 25% Porto sa i eee ‘3-2 25% — 14 32%, 22 Un Stl Wk 6s 47 rh tenes + 1 31% 31 
31 Porto Aleg 7s 66............ + 5 251 25% 251%+ % 34% 25 SAO PAUL CITY Sus "REE: + 7 26 Soy —2 72 63% Uruguay 88 46 .............. + 2 69% 69% 
100 32 SS oF. ae 2 98 9 98 —1 4314 2914 Sao Paulo St 8s 50.......... + 36 a4 30 ai -% 708 63% Uruguay 68 60 ...........--- + 67 
25% 16% Prussia Gs 52. SabiNae ab eng ce 8 24% 24 24 — % 35% zs Sao Faule St 7a, o8. sR See Re +10 28% 26% 7014 63% Uruguay 6s 64 ............... + 67% 67 
4 17% Prussia Glos 51............... + x Ss Ek See 
=a igen aeale ininiecles 34% 24 Sno Paulo St 65°68.......... 20 36% 24% 24 zy —iy | SL, 3% WARSAW CITY. tp 58. $3, 494 $01 — 4% 
113% 198 - EENSLD 7s 41............. 6 110% 109% ps + & 314 25% oe Cts ea a + 9 20 29% 29 25% 19 Westph Un El 6s 53. = 25% 25 
1 eS: eee 4 11% 111% 11%— ¥% Herbs, Cts G2. 7s 62..........50.. +65 30% 29 = i ; 
264 18 RHEIN-RUHR W 65 53....-. + 5 "4 ie 8914 664 Shinyetou E 6s 53-0000. 0.- 5 67 66% 664 86% 56% YOKOHAMA Ge 61 ........:. 68% 60% 68% + Si» 
ne Westph 7s 50........... a: 2 2 2 + - 18 Siemen & Hal 6% 51........ + 6 64 64 +4 xin Ex-interest. ct Certificates. + Selling flat on account of de- 
27% 19% Rhine Westph 6s 52 > 2° tee y % 57 4036 Silesia Prov 75 58............ +16 54% 53 33 — 1% | fault. t{ Selling flat for reasons other than default. § Matured bonds. 
27% 1914 Rhine West 6s 55............. t 1 27% 27% 27% .. 39% 30 Silesia Ld Assn 6s 47........ + 4 32% 32% 32% .. Negotiability impaired pending investigation. 





Transactions on the New York Curb Exchange 


For Week Ended Saturday, August 28 



























































; full —-1937-— ftock and Dividend Net -—1937-— nd Divid 

_ Stocks and bonds marked with a dagger are fully | fio row. in Dollars. High. Low. Last. Chge. Sales. | High. _— a ee ee 

listed on the Curb Exchange; others are dealt in as 1% 1 CAB & WIRE A 1% % 1% 1,100 1% : : a pone 

unlisted issues. % ot Cab & Wire Boi. oee ss 4 ae 500 | 17% 1384 i Blectrograptie (i) emp 18 ae 18 — 4 200 

* 3% b & Wire 195g)...... 1 os ae = 

ag pel Stock and Dividena Net ? Cab El Prod rs . meee ene + ¥ . . ss $00 721, 3 pag gd & Se Su ame ' a 2s P ae % 

High. Low. in Dollars. High. Low. Last. Chge. Sales. aot 281, Calamba Sug af 60a) Sa ee 28% 28: 2 = 200 19 1 Dé pg ri "ne 13% 138%+ % 200 
56% 42 ACME WIRE vtc (2g)...... 50% 48 48 — 1% 450 314 a Can Car & Fdy pf.......... 26 2 26 — ‘ 75 2 15% Equity Corp ............... + 1% 4 5,800 
24 #21 Aero Sup Mfg A (1%)...... +24 23 23 + & 300 8} Can Ind Ale A .........+++5 6% 6% 6%— 300 37 Evans ae <P yea eon FF %— 27,700 
s* 47 fee orga (hee) Botte se : 148 13% 14g } 2 2300 2 6 Carib Syn bees) Sahn ae i i 2 My 2300 ou 17g Eclat O tee (808). is” it ing — % 300 
2 Ainswo' eee + ; ‘Ca ym (%h) ............ - , 27% 17% Ex-Cel-0 Cx 40 is 8 —1 
4 2% Air Devices...............:- + 24 a? 2% — 900 35 26. Caurmatiom (3) ...ccccccveee 27 27 27+ &% % orp —- ” 

SM. Bip Bir Envest..........0..00005 t 3% 3% 3%— 600 3% 1% Carnegie, pot ER OE Bs & + 2% 2% 2m 2,300 8% 3 FAIRCHILD Sener t 5% 4% 
1 PM SWIRT 6 no 8 scsee:c0 5055 3 = 900 674% 30 Carrier Corp ............... 66 60 63% + 5,100 | 11 staff Brew ............. + 10% 9%10 — % 1,600 

so 22 Ala Gt Sou (1%g)..........- 7914 7914 79% + 25 14% 8 Carter awe PAD): ostecces + 8% 8% 8%— } 200 | 25 Fanny am SR + 25% 24% 24% 500 
87 Ala Pow $7 pf (7).........- 754% 73. 73 — 190 10, 5 Cate Ama >.>. cess 0ece ces + Bi 5 — 3,200 | 171 11 Fansteel ................... in ni nh—- % . 3 
71 th Ala Pow $6 BEMB) 2. 5 sees 651%, 65% 65%4— % 10 | 124 108% Celanese J pt (Ta) .....-.+-: 118 118 118 —1 25 | 15% 12 Fedders Mfg (%g)......... 15 14% 14% — 1,300 
55% MIRED OUND. « «00 oc 00 500008 a 100 64 214 Cen #5 PAM oc cea esenccand 3 — % 2,300 | 47 Ferro Enam (%g).......... + 39% 37% 37 if 600 
16} oy ae +1514 15% 15% .. 100 19° 1414 Cen ud G & E (80) 22222 155% 1514 15% — 1 Fidelio Brew .............. te ae wean 700 
26 Allied Prod A G%).0.22212! t 2142 21% 21% .. 100 224% 125% Cen Ohio St ‘oo Ree + 14 — 4 200 | 82% 65% Fire As Phil (2)............ ™% T 4% + \¥ 30 

177 e Anes Go Am. '-......ccs- 153% 143. 143° —10% = 1,550 91% 82 Cen P 2° pt (4.-81Y4k) —1 50 | 11414 109% First Nat St ist pf (7)..... 112% 112Y%, 112% + 

119 111, Alum Co pf (6).......------- 116% 115% 115% — 1 300 7 Ee ST a eet — 3,900 | 1814 1016 Fisk Rub .................. 13% 1g i a + g 4,700 

RCN NAN 55- s)nin9 sc.535:s05's wins 119 112° 112 — 8 700 org 10 Gen St EL OG PE ci ncssaeses a 125 | 92° 70 Fisk Rub pf (6)............ 1 1 7 +1 25 

131 120° Alum Ltd pf (6)............ 123 123 123 +1 100 52 23% Cen St El 7% pf ...... — 25 | 6 36% Fia P & I, §7 pf............ 43% 41 41 —2 200 
32% 19 Am Airlines............---- + 22% 21 21%4—- % 700 7 % Centrif Pi (.40) ........... 5 600 29% 21% Ford M Can A (1) x d...... 24 422% 22%—1 1,100 
2 1% Am Beverage ........-.---- t i% (1% 1h — * 200 22 23 Cham M WS Str (.80) 200 54 2 Ford M Fran fi0tg)....---- 24 2 2% + 100 

case c eect ere tees 14 Chesebro ERE 100 ‘ord M Ltd DP sesesnas - 2,700 

24% 175% Am Box Bd (.95g)......-.-- + 20 18% 18% — % 1,500 1 Chi Riv & M (%g) xd....... — 700 11 8% Fox (P) Brew (1a)........ + 9 8 8% — 300 
11 Am Capital A............-.. 8 6 Ht 4 SERUM MOSER 3 co ss oeose esses e+ % 41,1004 14% 8% Frankl Ray (48) ilies cscis + 10% 10% 1012 — 100 
15% ee ere te 2 cal 2,100 9214 70 Childs pf Lshic kine ate ole 50 14% 10 Froedtert G See + 1014 1014 1 - 200 
42 33 Am Cap pf (1%k).......-.-- : 344 33% 344+ 1 mR 55% 2% Cities Service ..............- 2% 2%— % 27,900 19 Froedtert G cv pf (1.20)...+ 17 16% — 400 

Centrifugal ...........- 3 60 39 Cities i Ee ren —1% 1,800 21% ie FKruehauf Tr (.30g)......... t 18% 18% 18% — % 100 

41 ee a = 4 => . a . 31% ioe 5% 3% Cities Serv B pf ............ = 100 

m Ci . [4 ¢ 58 37 Cities Serv BB pf .......... —3 10 + 

37 Am Cyan B (.60).......-+--- 36% 34° 34% — 1% 11,400 | 79% 40 Cities Serv Reet .....:... rt mt 100 | 23” abs Gen ee cide) af ain 21° t % too 
5% 4% Am Equities (.10g)......... + 5 . a = oe 76 39 Cities Serv P $6 pf ......... —9 15 17% Gen Firepfg (.55g).......... 23% 221, 224%4—1 600 
444 1%Am & Fgn P war........... % % 2, 154% "7% City Au oo c ake) Siege: Es 100 7 a oe ees 7 * a as00 
24° 17% Am Fork & Hoe (la)........ 18% 18% 18%— % 100 - ° Same wee tae Zi ade | elt eee Gee a és as 2 a” ane ‘ -_ 
48% 2814 Am Gas & El (1.40)......... = a = = 10 7% Clayton & L (. 158) Sa cheng +1 200 2 15) Tel (ae) Se + 15% 1 15% + 100 

ae on. 120, 108 108 — G ido | 48K 37% Cleve EA Im (2) 22.0 0000002 40 — 2% 100 | 38% 184Gen T & Rub............... 24% 22% 24" 1% 3,900 
36% 30 Am Gen $2 pf (2).......... {3 30 630 — % «(iso | 68 10° so ylides + % 800 | 95% 72 G Power pf (6) ........- 15% 1% T4%— % 275 
32 17 Am Hard Rub............... 22 «21% 214%— 1% 100 2% 2 Club ws peeccee Sco tenes ins 1.000 16 «= 8% Gilbert (A C) ............ 11% 11% 11% — 1% 200 
ET ST ae im ¢mu MOCO 100 3 ped shut a oreeeeee % 12% 11% Gilchrist (48) ............. +114 11% 11% — 100 
38 24% Am Laun Mch om sas pee ay 29 «29 =~ % 300 Fe aS conn WF) = 21H 09.0 ns nes ae 100 15 9 Glen Alden (18) .......... 0% 9 95% — 2,100 
26% 17) Am Lt & T TRADES 5. oc.0 200 18% 17 17%4— 1% 2,700 Hi 5 — papa ‘tn 51 37%G ux Sug A (3g) 374% 371 37% — 

28 264 Am Lt & T & T pt oe 7 i os “+ 100 a mie erts...."° = if 2,300 39: Godehau: ou Bs caions een 23 a5 — 1 2 100 

m Maracaibo ...........- i ee. fee ee ee eee on ee eee ewes © elUdtlt(‘<‘iéj‘ COL OCT ICIG VON ........-- 
741 56 “Colts Pat F (1%&).......... _ ; 

ee ee ee eee he a Pd ot & camaseet ws... i ; as as Ya a a a, 
ie 5 ane Seal Kap (208) Rae wel ; 8% 8% 84 an 100 10% 5% Colum O & G............... _ 5,500 8 Grav Tel P 8S (1) 8 8 8 500 
3” 54 ase eye idiaetae eo “4 14 — % 9,800 33 30% Comwith Edis new......... + if 6,500 | 117% 80% Gt Atl & P nv (6a) 88 86% 86 120 

an” eee die Dae tap te eeeees on” oat? on” 700 1, 3 Comwith & So war......... as 8,300 47. 3714 Gt Nor Pap (a) 40 39 39 — 250 
gs Am ae © & Ot 66).......-- st a ne 24 1% Comwiths Distrib ......... t — 500 16% 8% Greent T&D ae 14 138% 1384— % 

59 % Am Sup P pf ..........-.-.. E % — ase 64 32° Comm Pw & L ist pf....... —4 275 1744 12% Gypsum L 13% 13° 1344+ % 550 

Hs oe Fg ta Pi Seti ie ng SOOO : 3% ~~ 2 3% — 4 800 = 24 Come Pub Sy (Ga):...<... =-1 50 6 1% Groce Str Prod 4 4% 5 + % 1,500 
poeecccces ee OS —- 200 1 , Guard Inv : ao " 

ao 101% Appal El P a S70 scaucuee 108% mae 108% | 4 4 210 { — 2 Se cee ee eee ee eee - % % va 200 
kA . Arctar B Bed 1 MEM eee acs 1% ay — ii i Compe Sh M vie (i). 200.0 - 1,00 63% 50 Gait On ‘oe ; vA ost a oo 

, 6% I is ventas easyer 2, 11% 7% Cons Cop Min .............. — 18,000 24 16 HALLOID (1) 16 — 

134% 6% Ark Uat ines eres 7 6% 8% — 12,100 sof, 64° Con z ’ vee 6 16 2 200 
10% 8% Ark Nat Gas pf ..........; 9 85% 8 1/000 | 11442 112% Cons Ga E Bal (3.60) —% 3 ¥%, Hartman Tob . 2%4+ % | 900 
15% 10 Ark Met Wks (.80)......... 12 11% 2 # 500 4 1% ConsGas Ut ........... 1,500 a—— 2 
8% 5% Ashland Ol & BR (40). 5% 5s 2,000 2 4 Cons Gas Ut war..... ae "300 - % _= 
13% 10% As El Ind (.364g)............ 124% 12% 124 + % 100 73% Cons Mng & 8 (1%8).. 7 200 | ast a8 wen a ee - fe 
3 eS | > ere 1 1% 1% .. 300 177 Stl _ # 1,100 a = 
ae ES SD aa t 2% 2% 2% —"% 5,400 102144 85 G oa 175 17 a 2 

fa As G & El war ee ae ye: 1,500 + 200 aT 2 — 
174 As G & "El pf... oi ssif s9%—"% "soo | 26 1 ~ 28 2,500 1% + = 

13% 714 Atl Cst Fish (.35g). 8% 8% 8%— % 800 i 8 _ 100 am 
57% 47 Atl Cst Line Co (2%e)... 50 48 48 3 40 21% 15 — 300 | 151% 10% Hollinger Gold (.65% Zz % 4 
4 1% Atlas Corp war .......... 2% 1% 1%— % 2,600 5 17% Cooper-Bess ....... 18% + 900 7 7 + % 100 
29% 19 Atlas Ply (1%e) TRESS. oe: —1 800 18% 1 ¥ E- 1,000 414 — 2 100 
3% 1% Austin Silver M............ + 1% 1% % .. 4,400 34.27 — 4 100 29° 294%, — 2 525 
9 5 Automat Prod ............ + BR 5 5% — % 2,600 5% 2. Cord _ 10,100 103% 100 
11% 7 pos V Mach (%a) ........ iin 1 — & seo %; 4 = 300 25% Bay + 33% if ”  <gr 5,600 
16% 6% Avery & 5 (.60g) xd...... + 14% 13 13 —1% 1,200 on 2 . — ,900 87 72 Humble Oil (1%) ......... 82% 80% 80%—1% 3,900 
oe OP AnteaMie A\....5.5.5500058 + 27% 26% 26% — 1% 90 4, Mg, Gosden Petro pf. ee 100 12% 9% Hummel R F (.40g)....... + 10% 9% 9% —1 "900 

aaa 2sih — Bye Cte: 7 ee ee A 23 17 Husem Ligon (1a) .........+ 22% 22 22 — 200 
= YY | #4 4 #£“m BREUYSCERD BFTR ft te ee * 

156 14 BABC'K & wi. ae 126 120 121 —6 400 20 Crocker Wh 14% 124% 1244— 2° 2,200 26 1s” Hi Huylers Del. ° eat: iis: 2 3 a 0 
4 Baldwin Bond rt .......... 1 — % 1,000 1% 4 Croft Brewing 18 1k— ye 6,300 27% 15% Huylers Del pf st......... + 15% 15% 15% — 50 
14 ul Baldwin Rub ) a PR Se ¢ 13 13% 13% .. 900 2% 1% Crown C Pet 2 1% 3,600 13° 8 Hydro El See (.20g)......... 8 8 8 ut 
5 4 Bardstown Dis ............. 25% 2 % 800 16 1244 Crown © Intl A (1 13% 12% 13%+ % 1,000 5% 3% Hygrade Fd ............... + 3% 3% 3% s = 
8 3% Barium Sta Stl ............ 4% + IR 3,000 5 2% Crown Drug ....... 2% 2 ‘1 600 53% 434% lyerede Getv eS 48 48 a” | 1% 
21 15% Barl & Sel (1.20) 0020022. + 15% 15% 154 — i ~'109 | 25, 19% Crown Drug cv pf (1% 20° 194 20° — Ou te merernere. oe ce = 
11% Bath Ir Wks (6%f) ......... 9% 9% — 7 25% Crystal Oil Ref........ a> oa aa = % 200 
44 Toot seal ak le rec + me oF Es : ? a4 13 4” Crystal Oll Ref p teeta, Waa) ead 28 50 11 ILL IOWA POW............ ™ T 7% .. 700 
_ gs ee eeaenee + 144% 1314 1314 — 1% 900 16% 10% Curtis Mfg (%g) 5 ~ 10% = 1 50 = PB = — oe - Wiakesesea 91, 8% 8%— %& 900 

— one. 120 118% 119% + 7 120 eee Demeester ess ts -- 30,900 | 37 2 Tn zine (Me) 2 +25 2 35" — si $50 

DE Sains cheese ass + es i ge ae ae alia sp 
aa © oe eee + oe im SR— & 2900 | 19% 11% DARBY PET (4) .......... 1% 11% 1% .. 600 | of 20” Imp On Can Ind a." a” of 8s 
2 % Berk & Gay F war...... + i 1 1 Ne 2'300 28% 1914 Dayton Rub ............... +m 23 23 — 24 Ol Can tiga ‘epteae 20%, a 2 » 28 

15% 121% Bickfords (1.20). ............ + 12% 12% 12% — 100 16 1 Dejay Stores (.80) ........ + 13% 13% 13% — % 100 15 14 Imp Tb Can (.42%8).......: 14% 14 Ertl rr? 
37% 3414 Bickfords pf (2%). ...... 2. + 34 ge & 20] 14 11% De Havill’a (364g)... 11% 11% 11% — 25% 200 4% 2 Ind Ter MA... 2.000 ie ie a ae 
144% 12% Birds S Fdy (%g)......... + 12% 12% 12%— 4% 200 87 60 Dennison Mfg 1 pf ......... 7475 1 —4 20 4% Ind Ter MB... 222! 2% 13 —— 4 
Se i ieee! 14% 13% 14° — &% 5,200 8% 5% Derby Oll .................. + 1% 7 7 — % 2,700} 15 Pipe Line (.30g)........ ss wl 
41 34 Bliss & Laugh (2).......... et 8 ~ yee 150 | 19% 1514 Detroit Gasket (1)......1.... 17% -6% 16%— % 36 18% Ind Sve ee my am setts 800 
4 Blue Ridge (.15g)........... + 2% 2% an ae 20 17 Det G & M pf (1.20)....... + 1% 17% 17% .. 300 | 105 91% Ind P & L pf (e SES: 5% 95: +? +4 
48% 42% Blue R cv pf (3h).......... +45% 45 45.—(w 600 3% 2% Det Gray Ir (.04) .......... 2 2 2% — 1,700 22% 9 Indus Finan pf.............. 1 1 30 — | 
43% 14° Blumen aes ra 7 WG 200 | 11, 3% Det Mich Stove ............ t 4 — 400 | 75% 64% Ins Co N Am (2a).......... 67 seat 3 
11" 5 Bohack et acy tors ance 5% 5% 5%+ % 100 | 10% 5 Det Pr (y) ...00000200II0! + 5% 5% 5y%— 400 22% Int Cig Meh (1%)... 0... 23 33 a 8 
56% 28% Bohack (H C) 1 pf......... et 10 64 43% Det Stl Prod (%g) ........ oF 16 500 4% 24m Int Sie risnecvencens 2% 2% 2 000 
19 13% Borne i (8 (2-50). --: 16 15% 16 +1 150 ost 14% Dives Tw Tr Ci es 1% Mh % 700 2 Int Hyd-El war .. eceaeeecns % * . % a4 

Ls =) Sea a 200 omin St & Coal........... 22 —1 ae tele me 
Teepe ee + a a2 aff ..% 223 | 82% 81 Domin Textile wees . Ee 40 | 3oy 33 Internat Pet” ( hija) 2120 3 23H — 5% i'e00 
32% 2014 Bowm "bait “i er qeeeaee: 2242 2016 2017 — i%. 100 i? 10544 so ae — ee PRS +37 37 #37 — 100 ee eee es “ 35% + % a4 
Bowm _y 3 eee 3 3 - cnt ye ae eS +107 (106 106 + Radio (.85g).......... ae 

304% 18% Braz T & L (.90g)......... 26 at Ss = 1% 4 7? 25 Dubilier Con ............... + 2%— 2% 2%— 300 a a oe U ne t = 12% 12%— %& 900 
14 8% Breeze Corp..,............. + 9 87 9 ee 400 13 eae 1 1 1 — 200 3 114 Inter Util B..............222 Lb 1% 1 = 400 
544 4% Brewster Aero.....-........ + 5% 4% 4%—"% 800] 7% Duro Test (.40a) .......... t _ 900 3 Inter Ut war new........... | ie Sales Ss 
— 16 oe ge eee + * 4 174— % 1,200 1 EEE Gis a he aciesae enue oe st of + 1,400 TR 44 Inter Vitamin Seon . a, a Rae % = 

vette eee eees  %— % 100 7” 5% Inter Home E (.44)....... + Ee 

16 as AS ARR A een 9% 8 s — ie 500 a 1% EAGLE P L (.30g) ........ 21% 19% 19%— 1% 3,300 42% 34% Inters Hos (2). penseees + 31 37% 37% — % to 
Seo. a aeanacaneeen at” at” ti fo | 71” 38" Kast G& F 6% pi G3)... 48 os e.« mi a In eat Roy. 06a). eke neni =... @& 
124% Brillo Mfg (.80)............ 1D’ 40 > 30. — 3%. - 90D 26% 19 Kast Mall Iron ............. is i is... 88 ir 1 io! golf ae” op” * = 
% 23 Br Am i) reg (.908) vee oss BBM 23% 234 _ : 100 = 33 East Stat gue ceeeweusesere 3” Ys 3K — 36 1,000 ist 10% Bay Ry Ch Ca. ae 23% 3 3, te 450 
39-35 tt Col Pw A (1.80)....... 354% 354 354— % 200 13%, 7% Easy Wash M B (%g) ....+ 8 < 

44 Brown Co pf..........-..... 79% 75 76 — 2% 1,150 | 24° 19” Edis Br Stre (1) ne + 19% 19% 19% — 1 si 13 eeere a. She pt Gu. 73 730 te of hee 

154% 11 Brown F & W (1.50g)...... + 11% 11% 11% .. 200 4% Eisler Elec (3%f) .......... t = 300 | 100 8 JerC P& L 7% pf (7)..-... 92 08 = 1 4 
124% 6% Brown F Dist............... { 7 + %& 100 28 134 El Bond & Sh ............. 184% 16 16% — 114 52,000 9% 4% Jonas & Nau (.15g)........ + 5% 5% 5% — = 
51% 45% Buckeye P L (3g)........... ie ee ee 250 714 66%, El Bd & Sh prt (6) ........ 70 «60% 69144—1 "900 | 1 90% Jones & Lau Stl... - 22.2... 109% 95 05" —15” $0 
= = ee « i, seseee 23 By za ‘in 9 os 80 56% El Bd & Sh $5 pf (5) ...... 63 62% 63 — eee —15 400 

Hill & S (1%)......... 30 - ; 11% El Pow As (.15g) .....--.-- 5% 5%— Re Re x 
5 el ( ee bee eeeeeees t rh 3 4 + & = 3% 2 -2 Fow As A (15g). eg = 5 + $00 : En Kings ‘Co 1g pee ee a me om — 8 4 
oe eeesceaee : A: f NE SANs Re gscoce 9 9% — 100 Co Ltg pf D (5)..... 40 3 37 
28% 32 Bureo cv pf (3)..........-- 33. 320-33 — 3 100 22% 12 Elec Shov Coal pf ......... oe ea: = 50 510 Kinse Kingston Prod (.40) ....... + rt 4 4 *” 3, in 
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High Low Stock ry Dividend 


Net 
Dollars. High. Low. Last. Chge. 


_ Univ near Geir tssccedueendes 18 
_— _, Pecuwhesceeecumgud t 
0 Sere 24 
‘ahP se & a 7 (2.91%k) x d. 65% 
2 Utah NN dca sadcaces + 
We Mle deccesscudcesdc « 


bal Ps Ph Ml Saccanwenaqes * 17 
os 7 | er 
PE nwccecesccccsecs 
— ; Utility EE stacegn weenie t 
89% 67 Util Equipt pf (5%) ........ 67 
Ho 6 VENEZ — Pea ceseaens 
3 Bh Veommumein Fae... ciccccsss + 
23 as _ RAD (.80g) .. 21% 
5 4 ,. 2 eres t 
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18 114% Wolverine T (.40g) 

124 8% Woodley Pet (405 e 
8 5% Wright Harg (.40a) 





80% 61% YOUN NG STL DR (2%) ....+ 74 
4% 2% Y Gold (.06g) ........ t 


*In bankruptcy or receivership, or being 
Bankruptcy Act, or securities assumed by such companies. 
*Officially listed on application by the corporation. 

Other securities are admitted to dealing as ‘‘unlisted’’ on appli- 
cation of a regular member and approval by the listing committee 


and the board of governors. 


Rates of dividends in the foregoing table are annual disburse- 
ments based on the last quarterly or semi-annual ‘ 
Unless otherwise noted, special or extra dividends are not included. 

xd Ex dividend. xr Ex rights. a Also extra or extras. b Includ- 
f Payable in stock. 
clared or paid so far this year; no regular rate. 
k Accumulated dividend id or declared this year. 


ing extra or extras. e Paid last year. 


ww With warrants. xw Without warrants. 
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Range 37. Sales Net Range '37. Sales Net Range ’37. Net 
foie. in 1000s. High.Low.J.ast. Ch’ge. High. Low. in 1000s. High. Low. Last. Ch’ge. High. Low. . High. Low. Last. Ch’ge. 
110% 1064 IDAHO POW 5s 47........... 48 107% 106% 106% — 1 111% 106% OGDEN GAS 5s 45............ 5 108%108 108 — 104% 90 Tide Wat P 5s 799A ........-. 91% 91% 914+ % 
108 106 I Nor Ut Ss 57.............. 2 107% 1074 ‘eh — 105% 103 Ohio Pow 4%s 56 D........... 3 105% 105% 105% + % | 109 106% Toledo Ed 5s 62 .............. 108% 108 108% — % 
104% 91% Ill Pow & L 5s, 56C.......... 35 97 — "% | 110% 107% Ohio Pub 8 6s 53 C........... T 109% 109% 109% 75 Twint CRT 5%s 52 A 29 = = 
99% 90 Ill Pow & L 5s 57............ 12 it se 93 1 107_ 104% Ohio Pub S 5%s 61 K.......... 11 104 108% = ULEN & CO 6s 504th st 32 ai - yy 
106% 95% IN Pow & L 5is 54 B......... 27 + 10 103% Ohio Pub S 5s 54 D.°.......... 12 103% 10: 034%— } 117% 111 Unit En N J'4s 49 ..........-. 1h a = — & 
106% 954% IN Pow & L 5igs 54 B........ 27 100 8% ae 10814 96% Okla Nat Gas 5s 46 .......... +18 101% 10018101 + 89% 69 Unit L & P 6s 75 ............- 73 4 
107% 105% Ind & Mich 5s 55....... Sc 106% 106% 108% — 10 96 Okla N G 4%s 51 A.......... + 14 2% 99 99 — 107. 101% Unit L & P 5%s 59 | 1045 10% ‘i 
“Se le 8 St See 2 100° 86 Okla P & Wat 5s 48........... 10 89% 89 89 96% Uni & Ry 5s 52 Orit as - ix 
106% 96% Ind Ei 64s 53 B ..... 3 Smt or BT "’ ae . 115 103 Unit L & Ry 6s 52 A 109% 10 = 
ee A SF eee 6 85% 85 5 — 102% PAC ¢ row ee eee 5 104% 104% + i 8914 69144 Unit L & Ry 6s 73 A . 70 70 — 30 
101 86 Ind Hyd El 5s 58 ........ 5 87% 87% 87% — % | 119 115° PaeG & E 68 41B...........! 18 1168 116 1164 — 102. 94 Utah P & L 4%s 44 .. 98 96% 96% — 2 
79% 61% Ind Sve 5s 50 ............. . 13 69 68 69 +1 102% 94% Pac Inv 5s | _R R eeeeratentet 5 9814 "Bi % 
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come contribution to current literature 
on money. The author attacks vigorously 
the modern concept that money can 
function perfectly well without having 
any intrinsic value; that money, by 
means of the banking process, can be 
successfully created out of thin air. He 
sees to the root of the money problem of 
today and explains forcefully if some- 
what crudely the inherent defects of 
managed irredeemable currencies. There 
is also a great deal of truth in his as- 
sertion that a completely automatic gold 
standard has never been tried and that 
to blame gold for the world’s recént dif- 
ficulties with monetary standards is 
therefore a mistake. He also visualizes 
clearly the consequences of managed 
currencies: “If we consciously aim at 
managing currencies by a centralized 
credit policy we invite at the same time 
centralized management or planning in 
respect of production and distribution.” 
He sees and explains with much clarity 
the falsity of the claims of the economic 
planners and urges that the true prin- 
ciples of the laissez faire doctrine be 
given a fair trail before going further 
in the direction which is leading demo- 
cratic countries toward subjugation of 


individual initiative and _ enterprise. 
(Longmans, Green, $4.) 
* + * 
A FACTUAL SURVEY OF INDUSTRIAL 
EMPLOYMENT 


A serious shortage of skilled labor is 
revealed by this survey, which is based 





on Finance and Economics 


on replies to a questionnaire on the em- 
ployment situation received from 229 
concerns in a wide variety of important 
industries employing a total of 791,820 
people. To the question, “Are you ex- 
periencing a shortage of skilled labor?”, 
195 firms said “yes,” 34 said “no.” 
Types of workmen chiefly needed were 
given as machinists, tool makers, ma- 
chine operators, lathe operators, boring 
mill operators, automatic screw ma- 
chine operators and molders. (Warner 
& Swasey Company, Cleveland.) 
~ + = 
FINANCIAL DEVELOPMENT OF THE UNITED 
STATES 
By William J. Schultz and 
Marian R. Caine 

This book delves into minute details 
and is more than. a mere history of 
money. It gives a complete account of 
numerous aspects of American finance 
from the earliest times down to the 
present, covering such matters as cur- 
rency, banking, commercial and agri- 
cultural credit, the capital market, Fed- 
eral and State finance, the financial as- 
pects of business cycles and financial 
developments under the Roosevelt Ad- 
ministration. 

The book fulfills all the requirements 
of courses in finaficial history. The ma- 
terial is particularly useful for the his- 
torical background it affords for dis- 
cussion of current problems. But it is 
more than a textbook. It is written in 
a manner intended to delight as well as 
to instruct. In this objective the authors 





have succeeded admirably, with the as- 
sistance of numerous illustrations, in- 
cluding many well chosen cartoons culled 
from contemporary periodicals. The 
book shows evidence of much primary 
research, which has impelled the authors 
to try to correct errors of fact and in- 
terpretation found in many secondary 
sources. There is an extensive bibliog- 
raphy, which in itself will be found of 
great value by the serious eaewres 
(Prentice-Hall, $5.) 


* * * 


INDIRECT TAXES PAID BY CONSUMERS 

Motorists paid an average of $48 
apiece in taxes, direct and indirect, con- 
tributing a total of $1,349,000,000 or 10% 
per cent of the nation’s entire tax reve- 
nues during the fiscal year ended June 
30, 1937, according to this pamphlet. In 
a detailed advance estimate the pam- 
phlet sets total Federal, State and local 
tax collections at $12,872,000,000 for the 
fiscal year just ended. General property 
taxes contribute $4,718,000,000, and in- 
come taxes—Federal, State and local— 
$2,629,000,000, according to the study, 
with the owners of 28 million motor 
vehicles ranking a strong third as a 
source of revenue. (Northwestern Na- 
tional Life Insurance Company, Min- 
neapolis. ) 

* * * 
INTERNATIONAL CONTROL IN THE NON- 
FERROUS METALS 

By W. Y. Elliott, E. 8. May, J. W. F. 
Rowe, Alex Skelton and Donald Wallace 

This is an exhaustive treatise of about 
800 pages. It is a study of the political 
and economic effects of existing agree- 


ments between national groups to limit 
production of the non-ferrous metals. 
The difficulties of arriving at any clear- 
cut conclusions in a cooperative work of 
this kind are evinced by the fact that 
Mr. Elliott closes his part of the book 
with a warning that the trend toward 
governmental control of raw materials 
is dragging the world toward war, while 
Mr. Rowe advocates the extension of 
conscious control schemes. Nevertheless 
the factual matter presented in the sec- 
tions devoted to the separate non-ferrous 
metals is voluminous and illustrated by 
plenty of charts and tables. The book 
is published under the auspices of the 
Bureau of International Research of 
Harvard University and Radcliffe Col- 
lege. (Macmillan, $6.50.) 


* * * 


PRESENT-DAY BANKING 

This is a collection of essays on practi- 
cal banking problems. The authors are 
practical bankers, each of them promi- 
nent in his own special field. The book, 
therefore, represents the collective 
thought of some of the most alert and 
fertile minds in the field. Among the 
numerous topies covered are: The bank- 
ers’ part in building an agricultural 
community, chartering of banks, loan 
administration policy, investment policy, 
budgetary and expense contrq], income 
from banking services, banking educa- 
tion and public relations, personal loan 
departments, the place of FHA mort- 
gages, insurance and crime protection, 
research. (American Bankers Associa- 
tion, 22 East 40th Street, New York.) 
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8,150 Chi Corp 4% 4% 4% Pub Sve np 87% 87% pf ....- 18% 18% 18% 300 Argon Min 7" *o% "6% 100 yA Nn ‘ 10 Cham P pf.109%4 109% 109% 
400 Chi Corp pf 43% 43% 43% 110 Pub S 6%pf118 118 118 20 Galland Mer 35 35 35 183 Atlas Corp. 1 14% 14% a. ist 4 29% 29% 29% 25 Churngold.. 7 mm «7 
50 ChiEMfg,A. 24. 24 24 130 Pub S 7%pf120 119 120 210 Gen Paint.. 16% 15% 15% 24 Atlas Cp pf 49% 49% 4 200 Pac G .= 106 CinG&E pf. 104i 102% 104% 
250 Chi Flex Sh 62 61 62 580 Quak Oats.1124% 112 112 430 Glad, McB. 17 17 17 110 Av Cp Del. 6 100 poke y pf 27% 27% 27% 230 Cin St Ry.. 65% 
110 Chi R&Mch 17% 17% 17 70 Quak O pf.135 133 135 1,253 Golden St . 6% Le | aay a 8% 8% 8 pF Selig rer at 7 2M 108 Cin Tel.... on” 91 ay 
10 ChiTow pf.104% 104% 104% 750 Rayth Mfg 5% 5% 5%) 475Hale BStrs17 17 17 Nee ee 2K 20% 2 300 Rep Petrol 59 Cin Un 8 Y 16% 
250 Chi Y Cab. 14 13% 13 250 RaythMfg pf 2 2 2 378 HawailanPi 37% 37% 37 saa: h 5 yo 434% 4 9 Dow Dr pf.104 103% 104 
6,900 Cities Serv. 3% 2% 2 210 RelianceMfg 184 17% 17%] 750 Honolulu Oil 30 29% 29 ox pt 81% 80% 81%| 3.850 Rice R Oil .20 % *% 100 Eagle-P L.. 21% 21% 21% 
300 Club Alum. 1% 1 1 ba Rollins Hos 2 2% 132 Hunt Brs A 2% 2 100 Cal a . % 80% Sle 10,000 Richfid Oil 8% 8% 8% 4 Gibson Art. 29 
10,900 Com Ed n. 33% 32 32 250 Sangamo El ai, 3737 250 Langendorf —.. 2 5 "100 Richfld Oil 52 Hatfield ... 1% 7 
"900 ComprindG. 43% 42% 43 350 SwitzerCum 24 23 Utd BakA 13% 13% 13% 225 cous Zo... 1h 7 1 8 war 3% 3% 60 Hobart A.. 45% 45 45 
1,450 Con Biscuit 5 4 4% 50 Sears Roeb 92% 92% 92 270 Leslie - Salt 41. 41 41 1,309 Cities Serv. 3 2% 2% 400 Rob Pub M. 7 7 7 3 Hilton Dav. 23% 23% 23% 
60 ConsmCo pf 13 12% 13 550 Serr Cp, B 1 124% 12 1,036 LeTourneau. 38% 37% 37 10 Cl Neon Lts 2 2% 2° 300 Ryan Aero. 2% 2 2% 10 Krog 1 pf..132 132 132 
1,350 Cord Corp. 5 4 4b 100 Signode St! 34% 34% 34%] 1,170 Lockhd Air. 13% 12% 12 100 Gol Riv Pk 5 5 5 147 ry . 43 «4212 43 35 Julian & K 27 27> 27 
150 Cun D Strs 21% 20% 20% SignodeSt pf 31% 31% 31% 761 Magnavox.. 2 2 2 100 Curtiss Wr By 5% OS 7,000 Sierra Trad .15  .1 15 75 Kahn ..... 
190 Curtis Lt.. 6% 6% 6 100 Sivyer Stl C 23 23 200 I.Magnin .. 18% 18% 18% of ee hg ta 1) 100 Sig O1&G A 36 36 36 50 Kroger ... ay 
150 Dayton Rub 2214 22% 22% 350 So BdL_ Wk 23 328% 22%] 1,092 March Cal. 24% 23% 23% Fields 50 50 50 100 Sontag D St 114% 11% 11% 80 L Miami G. 103% 1038 103% 
100 Deck&Cohn. 6% 6% S WG&E pf 98 98 98 10 Mar St Ry ' 25 Elec B&S..17 17 17 1,200 So Cal Edis Et) 24 % 25 Lunkenheim 30 ia 
70 Dexter Co. 9 9 550 Std Dredg. 4 4% 4% prpf....18 18 18 120 Gt W El-Ch 77 77 "20 80 A Edis 120 Magnavox.. 1% at ay 
100 Dext Co, A 36 36 36 500 Std Dr pf.. 18% 18 18 835 Meier & Fk 11 10% 11 Honok Sug. 12% 12% 12% of... 35 35 35 100 Nat Pumps. 9% 9 oi; 
900 Dodge Mfg. 26% 24% 24%| 1,700SunstrMTI 2114 20 20 225 Nat Auto Fi 28 28 28 2.158 idaho a4 ‘ : 200 So y Perdis 20P & G..... 58 584 
150 Eddy Paper 38 37% 37% 1,050 Swift & Co 24 2314 23% 965 Natomas .. +g 9 9 ° Intl T&T.. 10 10 10 6% pf. 28 28 12 P&G 8% pf.214 213 a 214 "= 
1,300 El Hsehid.. 7 6 65% 400 Swift Int.. 32 31% 31% 67 No Am Inv 3 23 4,281 Italo Petrol .57 .48 48 400 So Cal Edis 30 Randall A. 19 18% 19 
50 Elg N Wtch 35 35 400 Tran C 23 23 4 10 No Am Inv 2/273 Ital Petr pf 4:30 4.05 4.05 p 264% 26% 26% Rap : 
100 FitzSim&Co i = = 350 Thomp J R 8 8 8 % pf .... 85% 85% 85 100 Kleiber Mot .15 .15 .15 200 So Cal Gas 65 U e Play ¢ 35, = = 
250 Fuller Mfg. 4% 4% 5,000 Utah Radio *. % % 930 NA Oil cons 14 13% 13 12,600 MJ&M&M — ; 4 % pf A.. 30% 30% 30% 25 U 8 Print.. 3% 3M 3% 
300 Cartes A 1% 14 it pti RL f st * 4 Te Se MAA. oy ie Consol... 40 36 36 500 Std Oil Cai 44, 42° 42 SUS Prpf. 12° 12) 12" 
450 Gen Cdy, A ah&Ind p n,M, P ; ; 
Sonn mi o pg a gl I eee. 3 2 rr 145 Mar Bancrp 30% 30 30% 300 Sunray Oil. 4% 4 4% 23 Wurlitz pf.116% 115 115 
3,950 Gen Hsehid 4% 3% 3% 150 Wahl Co .-. 3% 2% 2%| 725 Oliv U F B 10% 10% 1 0 Monel Port 
100 Golalatt- 34ig 38% 33% | 300 Walereen. 27, 38% Zou| zd Pacific Can 10" oi 10” ment... 3.25 3.25 3.25 Orders E 
550 Goss'’d( W) 12. 11 11% e! acific Can ——_ ‘ ‘ le ii 
ae oan LL. Dr is% ig 78 200 WilyloHloMat a" 1 1 1 464 Pca ae 30% 30% 30% 80 Montgomery oon coy, rders Executed on Baltimore Stock Exchange 
250 HamilMfg,A 11% 11 11% 1 sc shs ac n , 4 
3 Hoey 18 Wong ing 308 88 188 zy mu| MRCS BE Oo TEIN BROS.& BOYCE 
1.050 Hellem(G)Br 7% 7% 7%| 7,800 Zenith Rad. 43% 40 41% 596 Pac G@ & E 345 Pack Motor 8% 8% 8 ° 
250 Hein-WMotP 84 8 8 CURB EXCHANGE oo Pete: 15 Pion’r Mill. 29 6 S. Calvert St. Established 1853 39 Broadway 
100 HoudHer,B. 23. 23 23 8,732 Camp G M .78 .60 .78 50 Pac Lteupt. a om 2,421 Radio Corp ie 10% 11 BALTIMORE 
750 oy aoe 2” 1g 11% 100 DickBrBrCo 1% 1% 1%) 1,200 Pac cibent - 135 River Cem. 15, 15 15 “=. NEW YORK 
% xe? x? i 
oO Il N Ut pt. R. 108” 108 505 aoe 2 2 ; % non: -vot). SH 5% 5% a pa BB — — — Hagerstown, Md. Louisville, Ky. York, Pa. 
350 IndPnTIl vte 37. 35 36 1,730 F Febr Br .80 .70 .80 290 Pac Pub oo es a 15 Shasta Wat 38 38 38 Members New York, Baltimore and Chicago Stock Exchanges 
450 IndSteelProd 8% 8 8% 125 Peter F Br 8% 8% 8% (nv) Pf 21% 250 Sears Point .50 .50 .50 Chicago Board of Trade 
250 Iron Firem 22% 22% 22% 100 Minneap Br 5% so " 160 Pac T&T...146 141 438 147 So Cal Ed.. 24% 23% 23% New York Curb Exchange (Associate) 
2,000 Jarvis(WB) 27% 25. 25 aun in. a Ue un 10 Pac T&TE% itr ee Calif Ed 
100 Joslyn M&S 53° 52% 52%| 75 Sterling Br 6% 6 Sie lng tliaaas 54% Pf... 264 26% 26% 
6,450 Katz Drug. 9% 7% 8 d 16,320 RainierPulb 210 So Gaut Ed 
750 Kellogg Sw. 10% 1014 10% BOARD OF TRADE Righ 7 it 4% 4 A: 28% 27% 21% Balti Ss » Buch 
$00 Ken R T&L 23% 23 23 175 Ber&GFuCo % 1% 1%) 104 Ry Ea&Rity 14% 14 11 an as altimore sStoc xchange 
70 KUtJr cm pf 30% 29% 29% 100 Dist & Br. 1% 1 1 10 Ry Eq&Rity Ferries pf 25% 15 15 
350 Kerlyn Oil,A 5 5 200 EasonOil Co 2% 2% 2% 6% .----- 70 «(70 70 320 Studebaxer. 13% 13 13 STOCKS STOCKS 
600 Kingsby Br. 1% 1% 14 325 GellmanMfg 2,148 Rain P&P n75 71 12% pee nae Tee Sales. High. Low.Last. | Sales. High.Low.Last. 
ee 3 mail ni 2% 2% 2%| 100 Repub —e 200 Arundel Crp 21% 21 21 Dis % % % 
eath Co 47 Gel man & 
20 Leath Co pf 29. 29 29 Co war: oh iol % my. os 2 ¢ New Orleans BO paltTrpre: 4% 4% i eae Pack S95 95 95 
160 Le Roi Co. 16% 16% 16% 150 Hum-R FC 10% 10% 10 1,640 Rheem Mfg 18% 18 18 STOCKS. 122 Cns GEL&P 76 a" 15 49 Seaba Comi ' 
200 Lib McN&L 12 12 100 Int He EqCo 5% 5% 5% 2,382 R’chfid Oil. 8% 8% 8% mel High 25 Cns GEL&P Camp &...16. 16 16 
100 Lincoln F. % "S| | 350 JolietHCp pf s § 40 Roos Bros.. 25% 25% 25i2) Sales. ae 5% pf A..113% 113% 113 950 US Fi&Guar 23% 22 22 
300 Lindsay Lt. 4% 2 200 Moh’KLiqCp 2% 2% 2% {0 SIL & Pwr 10 DH Holmes.125 125 125 175 EaSugAs ff 39 38 45 W Nat Bk. 34 34% 34, 
450 Lion OllRef 26% 24% 24 | 250 TMNort,B pf % % % pr pf..120 120 120 CURB STOC 20 Fin Am A. 12% 12 12 oar ‘a 
350 Loud Pack. 4 3% 150 Pearson,Inc 2% 2% 2 50 Schies’ger B 1,934 Jef Lk Oil. oy 3 100 Fid G * 50 A oe c 21% 21 213 
F pf 100 Jef L Oil pf coer ak ea Fire 38% 38 rundel 4 a 3 
100 Shell ki oil P. anit out 125 Lane C 10 FigbepMad. 19 119% 119 257 Bl&DecM 
315 Signal Oil & 2N ny PS pf 294 0% 3% 550 Hous — vtec 14 Fi&Dep Ma. 2 118 1305 
Gas Co A 35% 34 35% , Sta Fruit.. pf 22% 21% 22 2 Fid Gu Fire 38 
1,225 Sondvy Pulp 65 6214 6214 . 70 Manuf - Fin be Hous Oil pf 338 Zit 
. e 535 So Pacific.. 43% 38% 38 LISTED BONDS Game. 2 1 1 2N Ams Cas 14 
Members Cleveland Stock Exchange 1,654 SPGoldGtA 2% 114 11%| 1,500 Or ongt 41084 103% 103% 1,500 a Tex Oil % 3% 3 154 US Fid&Gu 23 22 22 
Union Trust Building Cleveland, Ohio 1,400 Sp Valley W 7%4| 7,000N O P 400 Mar- Ba Ring 3% a 3 $300 B Poin aco 115 
Telephone MAin 6865 A. T. & T. Teletype Clev. 0.582 ||| i — Staoil Cait on 42 42% 42%) s ssou S i000 “ot 10TH 1S lerch&Min 34 24 | 2.000 Balt © 4557-116% iby 116% 
NEW YORK OFFICE: 76 Beaver Street | 310 Tel Inv Cp. 44 Ra BUS Steel. “116%4 10 108% 108% 30 Men W Fee a 25% 5,500 Balt Te ATS 30% 29 29 
a ¥ | 135 Tide Water 5S 1% Pi 
Telephone Digby 4-6929 A. T. & T. Teletype NY 1-1541 ! ro Oil 19% 19% 19% 245 Warner ~ 14% _ tay 15 Nt Mar Bk 44 44 1,500 Balt Tr 5% 
— 500 N Ams Cas 14% 14% 14% deb A 75. 36 34% 34 
32 No Cen RR 98% 98 98 | 3,000 FinAm 4542  « 90% 9 
Cleveland — Exchange First Stock Slesthwvest Sen 100 OwingsMills 1,000 FinAm 4847 96 96 
STOCKS STOCKS a8 4 2 . : ‘ P 
Sales. High. nat Last. | Sales High.Low.Last || Minnesota Mining & Manufacturing Minneapolis Brewing Philadelphia Stock Exchange 
10 AirW Ap pf 14 14 100 McKee B... 42% 42 42 . 
11g Aiew Pike 10% 10% 10% 125 Medu Cem. 40 34% 34% WELLS-DICKEY COMPANY STOCKS een es area” 3 
Bam ee im ih ie] Net tue 8 ays Boiabished 1878 aes am sore. 1g 10 | gL Ragen ga 
y 1 0 Nat Tile... m stores. apTrn 
45 Clark Cont. 30% 30 30% 75 Nestle-L M 1% 1% 1% Members Minneapolis-St. Paul Stock Exchange 145 Am Sprpw 1 91 PhilRpT pf. 8 7% 8 
416 Clev B Rity 3 3% 50 Ohio Confec 9% 9% 9%|{ Atlantic 4201 Minneapolis Teletype-MPLS 287 103 BeliTPa pf “10% 118 118) 267 PhilaTrac.. 10% 10 10% 
100 ClevC Ir pf 98% 96 96 93 Pkr Corp... 16% 16 16 285 B’ddEGMfg 10 9% 500 PhilaRgC&I 1% 1% 1% 
10 Clev Ill pf.110 110 110 100 Peerless ... 6% 6% 6% 130 BuddWhiCo 8% 8% 8% 375 Salt D Oil. 15 13% 13% 
293 Clev Rw Y - ths x. a. au Richman Br 15% 4. ™ 109 CurtisPubCo 10% 9% 9% 54 Scott Paper 43% 41 
sCp vtc eiberling ¢ ¢ Cmnw! S 2 2 15 Tac Pal Bdg 35% 347 my 
302 Cm Bkbde 54, 5 100 Seibl_R pf. 62 60, 60 Minn.-St. Paul Milwaukee CNY. 31 20° 29 Sess Te 
n ‘ 2 xel Mfg. hy : 200 LehNaviga. 7 7 ™ 130 Tono Min’ 
Sue GS oS eG wai Ce, 10% 10" 10 ; LISTED ———e GRAIN —— EXCHANGE i —_. % ™% % 1.tan tone a st aa 
10Gt La Tow 38 38 38 105 Van D Iron 5% 5% 5%| Sales. igh. Low.Last. 8 95 NtiPwr&Lt. 10% 9% 9% 60 UniCpn pf 37% 36% 36% 
= aoe Lal = =. = 2 Vichek Toot 10% 10% 10% 1,050 Minne Brew 5% 5% 5%| Sales. High. Low.Last. 899 Penn R R. 36h “p 112 UnionTrac.. 4% 
nterlake S. 57% 5 | Warr Refin 3% 100 Hecla Min. 1 1 5,455 Pennr 1Un 
3p Kelley Isl. 24 235, 24 | 349 Weinb Drug 25% 25 25 | BANK STOCKS (UNLISTED) | 100 Bid Lins, ig 12” 12 164 poanas ie. wide" 170" | “ad UniGim pf 1087 10185 2 
135 Lamson-Ses 10% 10% 105% | 10 We Res Inv 1,522 F Bank Stk 13% 13% 13%| 125 Wis Bkshr. 84% 8% 8 162 Phil El pf. 115% 114% 115% 5 Westm’l Inc 13 13 
197 Leland El.. 20% 20 Cp pr pf.105 105 105 424 Nw Banco.. 11% 11% 11% | 459 Wis Invest. 3% 3% 3% 693 PhilaEIP pf 33 32% 32%! $2,000 Elec & P 4s 10% 10% io% 
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Transactions on Out-of-Town Markets—Continued 








MICHIGAN MARKETS 


DETROIT LISTED STOCKS 


MICHIGAN MUNICIPALS 
REAL ESTATE BONDS 


CHARLES A. PARCELLS & 
Established 1919 

Members Detroit Stock Exchange 

- trait Penobscot Bldg. Rand. 





Pittsburgh 
| STOCKS 

Sales. High. Low. Last. 
456 Arms Cork. 63% 59% 59% | 

850 Auto Fin. 5 54 
35 Blaw-Knox. 23s 2214 2214 

co. 1,370 Carn-Met... 2% 2% 2 
297 Col G & E. 12%) sar 11%, 
200 Consol Ice 5 50 
30 ae Steel. 33} 331 331% 
343 Duqu Brew 20 2014 201% 

" iiehiean 1,044 Elec Prod.. 14% 14 14 


375 Foll Brs pf 36% 34 34 





50 Har-Walker 42% 42% 42% 





Pittsburgh 





Boston St. Louis 
STOCKS. | STOCKS. STOCKS 

Sales. High.Low.Last. | Sales. .-" Low.Last. | Sales. High. Low. Last. 
20 Natl Steel.. 91% 91 % | 500 Georgian ... 15.15 33 Elder Mfg. 19 18 18 
120 Packard ... 8 8 35 Gen Capital im 41 41%, 40 Ely-W 2d ..100 100 100 
58 Pennrd vtec. 3 3} 38 10 Gilchrist Co 12% 12% 1214 50 Ely-Walker 28 28 28 
323 Penna RR.. 364% 34% Ed 20 Hath Bk A. 3 3 10 Emer E) pf.120 -. 
399 Rep Steel.. 37 33%, 200 Helvetia ... e .60 .60 1,575 ee B. 10% 
688 Radio Corp. 11 ih ii 370 Isle Royal.. 45% 4% 4% 200 Griesd’k-W. 34 mn 34 
25 Rust! [&Stl. 144% 14 14} 25 Me Cent.... 17 17 17 2Ham-Brown 21% 216 
101 Stan ON J 67 63% | 450 Mass U Aso 3 398 Hussman-L 224% oot 2214 
120 United Corp 


5 5 
1,345 U S$ Steel. Se Se 107% 108 
14% 





| 245 Mergenthal. 43: 40 40 
| 1,515 Narraganset a 1% 1% 


254 HuttigS&D 16 16 16 
10 Huttig S&éD 











35 Warner Brs 14% 14 635 Nat 1. 3% 1 ra. SS & Bw 
Detroit Stock edeier 100 Jos Horne.. 11% 11% 11% 1W, Pa Elec iin 301 NE Teleph. 1104 115” 116” 100 Hyde Pk B 26 26 = .26 

STOCKS. STOCKS 20 Jean Gl pf. 60 50 50 91% 91% 91%| 1,225N Butte 1% 1% 175 Hyd P B.. 1% 1% 1% 

: : : 215 Kopp Go pf.109% 107 108 5W P Sas 50 Old Col cod Be 13% 13% 156 Intl Shoe.. 4214 42% 12% 

Sales. High.Low. Last. | Sales. High. Low. Last. 863 Lone Star G 10 10% 10% 1% oe 121% 121 | 184 Old Col RR 17 144% 141 10 Key Co . 10% 10% 10% 
100 Allen Elec.. 2% 2% 2% 1,467 Parker Wol 1914 18% 18%} 120 Mesta Mach 604% 595% 59% 25 Wheel Steel 57% 57 Bie 95 Old Domin. 55 .52 .55 10 Knapp-Mon 18 18 18 

1,325 Auto City.. tt 1/195 Pen Metal.. 4% 45% 4%| 4777Mtn Fu Sup 8 7% 7% ah Ve eae oes 170 Quin M 7 1% ™% 35 Knapp-M pf 33% 32% 32 

1,050 Baldwin ... 13% 1346 13%! 1,369 Prudential.. 4% 4 623 Nat Frpr T 45% 4% ‘8 195 Reece B H. 25. 23% 25 145 Laclede-C.. 17 16% 16% 
"414 Bower ..... 34 32% 32% "396 Reo 5% 5% 5%| 1620 Phoenix Oil .0: _ 0 Boston 100 Reece FM. 2% 2% 2% 80 Laclede Stl. 24 24 24 
775 Chrysler." 19 18" 19° | 1,090 Rickei 1. 4p amy aq | P40 Bitts OG 2 494 Shaw Assn. 14 13% 13% 20 Meyer-Blk. 17 *7 17 
100 Cunningham 21 21 21 "390 Riv Raisin. 5% 5% «(5% 195 Pitts Pl Gl.121 118% 136% STOCKS | 500 Sub Elec pf 50% soe 5014 284 Mo Portld. 18, 17% 17% 
628D & C Nav 2% 2% 2% 916 Std Tube . it git| 360 Pitts Scr&B 14% 14 Sal H 16 Sullivan Ma 18% 18% 18% 314 Mid W P&S 12 12 
250Det C Crk. & & 285 Timk 6% 6i4| “So Pitts StiFd is” 15 15. | Sales. igh. Low. Last.) 397 Torrington. 36% 3514 35% 12 Nat BM pf.115% 115% 1154 

1.474 Det M Stov 4% 3% 3% imken .... 25) 2 os 24 20 Plym Oil... 25% 25% 25% 520 Am Pneum. 1.00 .98 .99 1 UOL&M.2 .26. .26 35 Nat Candy ry 84 
"310 Det Pa Pr 5% 5% 126 Timk pf. ..111% 111% 111% 100 Renner Co.134° 134 134 gf RT ee A oe 317 103 Nat Oats.. 1814 18” 8 

1,330 Fed Mogul. 179 168 17 ng omegg 5% 5% 5%| 25 Ruud Mfg.. 18% 18% 18% 30 Big San pf.108 108 108 | 655 Ut Sh Ma.. 88 86 545 Nich-Beaz.. .65 
"375 Fruehauf... 18% 18% 18%| "Yoo Tom Moore we 3 63 | (500 San ToyMin 2 208 Bos & alb.itey ite 130 | 1 h M pf 42% 42 rtd 75 Rice-Stix. Mag a 
ee wee.. t e 1s is 6 Gasch. 905 20%, 36y| “9 Sh O&G pf. 110 110. 110 61 B&M pf st. uss a oe ee a a Ist. 115 a 115) 
770 Gen inan. by n Cool 1 314} 

—_ — wpe a = a 3 = oe A. : aig 28% 26% 150 Victor Brew “% “9b 33 BAM MB. 11 ii in BONDS H a Bt ou “oat 12 333 .30 
Wo Gratam’:- y be be) SoWarne 0 Bly ty WSO”: GH tit th] TE BSM AH 8K 18) gaoe aron p.m on on |B Bereee 23 13K 
200 Grand Val. 1 1 1 1,900 Woiv Brew. Soe 51 W El@Mfe.. { 90 BEM C st. 13 | 13,000E.M 4s ... 79 78% 7814} cullin p Ye 23% 23% 
Soalesoover 16%, 16% 16} 300 Woly Tube. 11% 11 a1*| 191 W PMAM Ie. 151% 144% 144% 43B&M D st. 15 15 15 | | 33.8 W Bel a 122% 121 122 
~ pe . -——-------- Il pf.122% 121 1 

aa... “7 “7 UNLISTED UNLISTED STOCKS 336 Boston Eal.138%, aos ses | | 100 Stix-Baer-F 916 9% 9 

1,050 Kingston... 4% “% 4%| 354 Amer Rad. 20 20 20 | 95 Am Rad&SS 21% 19% 19% 388 Bos Elev .. 60 soit a St. Sani ew a oe 
500 Kinsel_ .... % 170 Borg-Warn. 48 47% 47%| 90 Am Roll M. 3814 35% 35% 310 Bos Her-Tr. | | ; 

4,730 Masco ..... 1% 1% 1% 485 Com & So.. 25, 25, 254) 85 Am WW&E 17% 17. 17. 25 Bos Per Pr iby iby, %4| STOCKS. BONDS 

1,400 —. O.. 1” is it = Hupp Foods. 2 36% 36% 505 Anac or: 581, 54% 5473 o76 Copper Ra.. 1214 12 iB —_e : High. "Bs 3S “000 StL ¢ Ry 30% 30% 30% 

2,223 Mich ; upp .. 187B & O RR 26% 231 1 G&F pf.. 455% 44 m Inv .. S 
250 elles 3% 3% 3% 160 Kennecott. . 61% 58% 58% 155 Cities Serv. 31 oo = 4 Boar Pr pf 61 sm 80 211 Brown Shoe 44% 43 xtd . &1 81 81 
600 Midwest ... 2% 2 2% 220 Kroger . a a ed 5 Col O&Gaso 7 6% «6Y 1,023 East M Ry. 2 1% oy 71 Burkart ... 344% 34% 34% 1,000 Scullin 6s. 

345 Murray ... 12% 12% 12% 292 Nash Kel. . 18% 17% 17% ye Curtiss-Wr. 5% 5% 51 50 EM t Ry pf. 38 38 38 99 Coca-Cola assented. 92 92 92 
145 Muskegon... 1614 1614 16% 211 Nat Dairy.. 201, 2014 2014 110 Gen Elec... 56 51% 51 105 E M Ry adj 4 Bottling... 37% 7 37% | 4,000 Scullin 6s 
746 Packard ... 8% 814 8% 295N Y Cent.. 35% 35% 35%, 593 Gen Motors 57% 5314 534 245 Emp Grp... 20% 1 19%) 50 Columb Br. 3% ot on unassent 92 91% 92 
1,040 Parke Dav. 39%, 39 39 104 Std Brands. 12 11% 114 102 Kauf DepSt 294% 28% 29 910 First Nat S42 414% 41% 230 Dr Pepper. 9214 304% 30 16,000 Uni Ry 4s. 30 29 29 
il 2 Pennsylvania Wheeling & Lake Erie 
Railroad Earnings 1937, 1986. 1937, 1996 
July gross...........-.-. 39,968,080 37,748,225 era ree ,483, 1,433,151 
Continued from Page 387 Louisiana & Arkansas ao ae, a. i FES on reset io ons income. . bg 429,5 
.—— 1937. 1936. Net operating income... 42.546,911 42,864,936 Seven months’ gross... 9,801,402 8,441,537 
ipeanaaatnas ee ee July Gross.............. 488,796 516,957 . " Not income imcome.. Sirbin ieivene 
; ; ‘ : oan eee 
Ce re 3,948,768 4,055,411 ecckie ete ae” —— se 576 Pittsburgh & a ia et income 0 1,844, 
Net operating income.. | 273,957 343,783 Seven months’ gross... 3,374,885 3,279,289 aod fh sn a Oa 545.681 604,636 Wisconsin Central 
ae aerating ikpouns... ¥ 183°367 ros Net operating income.. ”'696,158 "803,985 Seven’ months’ “gross... 14,576,793 11,642,338 July gross .............. 1,349,774 1,218,246 
Net operating income.. Surplus after interest.. 224,919 359,965 Net operating income.. 2,865,166 2,780,672 Seven months” gross... ’ rss eenr'er 
Seite ora oa sag am 971.599 Maine Central Pittsburgh & West Virginia Deficit after charges.. "265,551 "723; 256 
Net operating deficit... "300/198 148/028 uly hetatinn SEE a te oe Tidy eeees 6c ccs: 50,780 342,157 *Loss. +Income. 
Deficit after charges.. 782,30; 623,999 Surplus after charges. 1149 "00 + Net operating income. 2,547°320 2,155,620 ae 
Seven months’ gross... 14,350,397 12,911,946 Goven months’ gross. 7.544'652 6.948.467 Seven months’ gross. 54 4 778518 
Net ae deficit... 817,5 261,659 Net operating —sco. 1 a "512'923 Net operating income. TA, . 
Deficit after charges... 4,109,184 3,515,423 Surpiug after charges.. "379,000 *401'172 weenie Current Security 
Detroit & Mackinac a Jul 300,074 307,322 
July gross.............. 80,367 78,722 Minneapolis & St. Louis Net operating income.. 3.431 27,267 ° 
Net operating income. 3,969 15,541 July gross.............. 685,747 837,600 Seven months’ gross... 2,096,336 1,940,125 Offerings 
Seven months’ gross. 1,045 383,947 Net operating income.. 10,727 132,295 Net operating income. . 33,461 *918 
Net operating income. 44,152 16,525 Seven months’ gross... 4,546,827 5,040,488 
eleett: Saedo @ tienen Net operating income.. 12,518 332,828 wiiinoed St. Louis-San tae on BONDS 
aan ) ‘ 5 Ss s . uly WE vcvassoecanss ’ y ‘ ° 
July Bre: income. agast | Bese yneapolls, St. Paul & Sault Ste. Marie Net operating income.. 1,611,952 ‘599.297 Boston, Mass., $3,000,000 1.48% temporary 
+ monn ovnscer «I oie 4.813375 4,727°347 a y Bross... . Seniande miei 2,724,524 2,443,636 Balance for interest. 1,619,153 613,574 cen notes, due July 15, 1938, yield 1.25%, 
Net rati iS, ome.. 1/578:773 1.733/212 et operating income. 445,958 310,236 Seven months’ gross.. - 30,615,606 27,398,426 offered Aug. 27. Halsey, Stuart & Co. 
July = prone hag c 52803 172'036 — a. —.-- : - 15,540,960 14 roy Net operating income.. 3,810,278 1,806,815 Inc. 
eb heise i g ? 
Seven months’ net in- — P id : cts , Balance for interest. 3,858,816 1,907,547 Rog ston, Mass., City of, $2,075,000 2} S, due 
0 SRE ae 1,137,197 1,296,972 Missouri-Kansas-Texas St. Louis Secnelinin $12 000 gg i” Te LO = %, and 
. : . : 1.40% to 
Florida East Coast [i ge oa ee pe 3,104,574 2,890,846 July gross ............. 1,652,773 1,590,622 3 tf Ss ue yie 
ai aa 383.309. 378,922 Net operating income.. ~'369;400 "460, Net operating income. "290,845 132,736 {offered Aug. 26. Phelps, Fenn & Co. ; 
Net oper: ting, deficit. -. 313,407 178,990 Seven months’ gross... 18,380,075 17,399,247 Surplus after charges.. | 26,248 *132,899 _g°Co" "Inc, and a syndicate 
Seven months’ gross... 6,256586 5,621:359 Net operating income.. 1,996,482 1,236,994 Seven months’ gross. . - 12,316,940 10,818,521 2 vy 
Net operating income. "975,458 818,121 Net operating income.. 1,152,087 1,702,250 Dade County, Fla., $913,000 refunding 3%s, 
w heD on Missouri Pacific Deficit after charges... 698,984 ; due Sept. 1, 1940- i947, vield 2.50% to 3. 20%. 
Fort Wort enver City July gross.............. 8,790,212 8,467,008 s ir Li % us. =. an Ingen & Co., 
July gross........... . 1,127,630 553,354 Net operating income.. 3,033,901 1,707,904 yy enceunton e aaa 2.690,465 inc: John Nuveen & Co., the Natco 
Net operating income. 589,537 137,127. Seven months’ gross... 53,900,444 49,888,564 Nee B etacow oe income.. 150000 12.612 orp., Robert H. Cook, Inc. 
—— {BTO8s.-. ates | He Ott OP erating income... T.252,975 5.10737 oven months’ gress... + 26,079,000 21,920,208 Destingten County, S. C., $110,000 highway 
P g 384, , Mobile & Ohio Net operating income.. 3,115,000 1,179,525 : hy? os. 204g ides yield 2.80% to 
Great Northern : . a - VicKson 
(Southern) Southern oo ne. 
> ee °. 187,201 9,040,108 J 
a em 1,065,987 923,833 Pa, ee ree 8,092,294 8,144,792 
sl gecsenr . gross... : 50, 0385, Hf 45, er pods Net operating income. . 126,952 129,329 Net operating income. 1,166,124 1,737,555 a Sonty. Ae. we Mee a0, — 
wat sncome... 644.353 *1'/154'479 Seven months’ gross... 7,168,397 5,832,823. Seven months’ gross. - 58,999,939 53,155,143 00% to 100, offered Aug. 26. McAlis 
sia ate RS Net operating income.. 849,705 394.811 Net operating income. . 10,433,623 9,496,798 Smith & Pate, Inc.; Watkins, 5 senregg 
i Green Bay & Wester - se eikainiliin: Challies th tk: Reams Tennessee Central pa gana Dunn & Co., inc., and a 
oe QR oy AEE ’ ee Ean ‘era July gros 210,842 210,611 ‘ sha 
Net t me.. 28,583 27,0 July gross.............. 1,211, rv hate REA otal , , 
a. ee i oe Fst Tea neo tap aoa i 144 Net operating income. 31,185 49,796 Le Tourneau Foundation (The), $2,000,000 
Net operating income.. 138.679 114,188 Seven months’ gross. 8,722'638 7,856 Seven months’ gross. 1,474,107 1,370,577 10-yr. coll. tr. 4% conv. notes, due July 1, 
Guif € tu f Net operating income. 865,121 521, ya Net operating income. 188,344 239,135 wa pre. 103%, offered Aug. 26. Dean 
7u soas Lines er 0. 
. : is . Union Pacific 
(Missouri Pacific) New York Central Mi lis, Mi 
z Jul IE oo ira sca eee i m8. 886 13,830,645 nneapolis, Minn., $1,175,000 2.30%s, due 
Not cberating. ‘income: lense *1i7316 | WY cESrating income... Sapte -Paeeele Net operating, roe s ire, al eee fered Aug. mat, et pes & Co. Wells. 
: 0 g i e.. 3,204, ,255, even n ,511, ns — 
Seven months’ gross... 10, 194, ig 7,229,102 Seven’ months’ gross. . .217,552,526 201,032,622 in spans :: 87,277 716 : Dickey Co. 
Net operating income. 2,643,002 660,868 Net operating income.. 25,779,620 23.944,396 vg } 
sulf, Mobile & North sity ‘ Virginian ge —, Service Co., $28,900,000 1st 4s, 
July sates » Mostle & } ‘= “i 500.645 New York, New Haven & Hartford Cia 7) ie 1,628,146 1,346,036 000° 5%. 3g %, 862, price 102K. and $1, "— 
Net operating income.. 112,714 110,793 July gross... .. -- 62100 6.4n0gn1 6Het operating income... =e ret $72.268 Aug. 1, 1938-1947, price 102.39 to 11, of- 
th 4.456.392 4,024'502 Net operating income. 203,240 40,746 urplus alter Charges. . ’ fered Aug. 26. Halsey, Stuart & Co., Inc. 
ued reer Panel "825/921 "689578 Deficit after charges.. 769,898 506,675 Seven months’ gross... 11, 2ae 462 9,543,939 ’ 
et op & , ’ Seven months’ gross... - 48,131,495 44,009,292 Net operating income.. 5,180,461 4,588,106 STOCKS 
International-Great Northern Net operating income.. 3,918,136 2,504,158 Surplus after charges.. 3,708,498 2,934,361 
(Missouri Pacific) Deficit after charges... 2,871,283 4,793,172 Wabash rage Acceptance Corp. 12,500 shares 6% 
cu conv. a o 
iuly oa... saeerasiins 2 wo = Norfolk Southern July gross | gps nda = ett ae 000 shares earn La iy a s. eS 
Seven’ months’ gross... 7,552,813 6,759,862 July gross ............. 392,292 375,276 Seven months’ gross... 27,306-742 26,208,014 $19.00, offered Aug. 27. Warren W. York 
Net operating income.. 226,381 *59,590 eli gee» png s.0naes 2 aren Net operating income... 3,020,031 | 2,847,351 & Co.; Masiand, Fernon & Anderson. 
onths ons, . 3; ,584, 847, 
Lehigh Valley Net operating income. . 348,470 167,897 Western Maryland an ee aan, 
July gross.............- ps a pr ty Norfolk & Western SS ,. er eees 1,495,389 1,306, ery, Marache & Lord: Emanuel & Co.; 
Net operating income. p A 44: Net operating income.. 402,213 361,579 A. C. Allyn & Co., Inc. (Only 30,000 
Seven months’ gross. 29,592,642 27,566,942 ae rr 7,840,797 7,732,181 Total income .......... 407 367,493 shares represent new financing.) 
Net operating income.. 3,583,287 4,472,572 Net operating income.. 2,417,659 2,458,953 Surplus after charges. . 146,281 104,512 
Long Island Total income........... 2,480,967 2,528, Seven months’ gross... 10,613, 9,152,052 “— Public Service Co., 16,000 shares ist 
ai m8 Manes az naan Supbnee Shas. SMR Zion Net trerting come: Poe 40mg PC, BE Sei Far ll eee BED 

u eee eee 1434, 458, Vv onths’ gross 897, 539, otal income .......... 950, 515, s 

New operating income. 161,74 227,831 Net operating =. 18,858, 17,615,101 unger alae charges... 1,118,899 een aid Sundstrand M , 

Seven months’ gross... 14,594,652 14,514,256 Total income........... 19,456,788 17,959,820 - ‘<anenen, achine Tool Co. » i 787 shares 

Net operating deficit.. 149,412 +691,489 Surplus after charges.. 18,205,070 16,708,137 Western Pacific O'Connor & Co. sine oe C ee 
Louisville & Nashville Northern Pacific Nel corating deétcti:: “ta Pt  & White. agai 

July grosa............-. 7,513,013 7,247,562 July gross.............. 5,652,432 5,569,212 Deficit after charges... 246 Y Victor Chemical W 

Net operating income.. 1,295,521 1,614,784 Net operating income. . 627,216 801,312 Seven months’ gress... a ee 1aas'se5 $5, price $19, Po bear AF pan 1g 4 shares, par 

Seven months’ gross... 52, ‘995,871 49,931,475 Seven months’ gross... 36,052,011 31,773,706 Net operating deficit... 840,215 927,325 stadt & Co., Inc. fOuty ,C00 shares rep- 

Net operating income. 9,588,649 9,756,548 Net operating income.. 4,886,206 2,256,134 Deficit after charges... 2,386,493 2,395,206 resent new financing.) 


SEP 3 

















THE ANNALIST 


ADVERTISEMENTS 


Friday, September 3, 1937 


ADVERTISEMENTS 


407 





ADVERTISEMENTS 


OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
the name of the firm in the index making the market. 





The numbers at the left of a quotation identifies it with 
Prices areas of close of business on Tuesday, South and Mid-West Monday. 

































































































F 4 O RI D 8 O N D S FEDERAL LAND BANK BONDS INDUSTRIAL AND MISC. BONDS 
GERMA N L A Key. Key. a aoe 
. May, 1957-37 3 Beneficial Loan Society 6s, 1956. ..105 107 
SCRIP COUPON ALL ISSUES is: — —: . ee an Seow 5a, I eo anna ped at 
b a) -38. . redit Service income 1948..... 
x FUNDING BONDS e 4s Nov. 1957-37. 9 Deep Rock Oil 1s, 1937 pia ‘ie i 
, July, * ral Enameling tping 
ARES & CO. Inc. SEC L..;.,0.-222.:.. 0! A oe 
CARL M. Cc L Y D E Cc bso P l E R C E 3s, July, 355-43 21 Guanajuato Reduction & Mines 6s 
Bread 8t. 208 Se. La Salle St. CORPORATION 3s, May, 1956-4 Inde bien oe sane 8 10 
— penn JACKSONVILLE Branch Office: TAMPA ee i Interstate Zine Lead ai —ecegeee ay rie 
JOINT STOCK LAND BANK BONDS orris Plan Corp 1947........ 9 94% 
FOREIGN SECURITIES U. S. GOVT. & MUNICIPAL BONDS (Cont.) y § sy . & Eeholeceonene libs 
Key. Bid. Offer. | Key. Bid. Offer. as Scene ee ; 
19 pinstantate Fi 9 Amer. shares | FLORIDA (Cont.) : 48 101 REAL ESTATE SECURITIES 
| 19 Ani a 8- . & cp . o 101 
39 Austrian dollar bonds............. ow wwi 2S hes pn Ry OR aba a ad on § Allied Qwners 45/58 --..5--..-.. 98% 99% 
39 Banca d’America e d'Italia stp. & iy | 107 Fellsmere D/D ................... he - & Assoc. C. Store Realty Ge, 57, April 350 
f sg  tunstpd «.. eee eee een “Ss 1ez Fort Pierce (City of) (25M)....... ow 104 3 Assoc. G. Store Re 65, "87. Kept ISP 19F 
19 ‘9 102 Fort Pierce Inlets (25M)........... -—_ *.. 30 5 Bing & Bing 6%s, stpd ane dandaae 2344F .. 
19 gy, | 108 Fort Pierce Inlets................. 47 ‘ 5 Bohack Realty p weet eee e eee ees 2 = 
1 9 3 ee aeeenaere 39F Broadway Barclay inc. 2s, 1956.... 26% 28% 
19 47 Hernando Co, MNS s.cccnccwene an 70 6% 5 Brooklyn Garden Apt 20 “: 
} 19 66 107 Highlands Co. Rds. .............. 97 101 14 Caesar Theatre 6 4 8 
| 19 162 Hollywood (City of) (10M) . 57F 43 101% Chanin Building 4s, 64 
' 19 5 100 Jefferson Co.-Hwy. 5s, 4.00-1 eh DR Fe iii dn de cnccccnscccce ap 
| 19 Caldas 15 47 Lake Co. R/B ref. 4s. . OW 98 uitable Office Bldg. deb. Se, "52. 15 
19 Caucas aliey 7 47 Lake Wales ref. 3/5s 78 80 100 fth Ave. stpd 41 
- Bessgemn mg ome | os ee Wate it ie ow = = 40 Wall ay, ine 3a, h. 68, 1958 a2 
e Worth Inlets (15M a ¥ ; ee ; 
| 19 China om 2 23F. 7 Treas, notes, °i9-2i 45 Sy | 108 Lake W Gn Ste cess ow .. First Mon ayne 40, 1932-52... .. 95 98 42 Broadway ist 6s, 1939 : oqiee 
19 Chinese Hukuang 1911. .....--- ow 108 Lake Worth Inlet Dist. 5i%48.....- ow .. First New Orleans 5s, 1934-44...... 99% 101 +Fox Th. & Office ist fee 6%4s,'41. 10% 11% 
» p= 4 Savings a Ne Ts, _—- = a 100 . Hwy. 58, av.......-..--- 40-1 First Texas 38. 1987-67.......-.... Ft 101 4 Fox Detroit Theatre Ss. 1942... 10 11 
} iom' scrip, . as 47 Me" Dora ref. and ion NS ouiced na Trus -54..100 101 er g. deb. 6s, 1941.......... 
19 Colombia scrip, new .... 62 4 cilema ee : See Tee eee. 101 Fuller Bide, ist Sis, 1940, unsipd. 43% 45: 
| i3 : 3am 30% 101 dy EY eaten a 
. 101 man Building Bideccaes - 
19 14 Active Market os Hotel St. George 4s, 1950.....----. 49 50% 
19 in all ne - Lateunt, satin. Ist ext. 4s-5s,'48 61% 68 
83 incoin . vte. 
| 19 Farmers Natl. Mtg. Ts, i963...... a F L Oo R I D A ap Lincoln Building in 70 
a — rE aed CRbO6 OC OS COSTER ECCS 4 3 82 ’ Loew's : Theatze Realty ist 6s. 95 
WRENS cin sicvedvencences 101 ot + 
19 TRIE nop scdizecscncce ow Bw Municipal Bonds 1 : jen er Blak. as 
' 19 General Italian Edison Amer. shs. , BW THOMAS M. | COOK & COMPANY 101% Metro. Playhouse s. a 
19 German dollar bonds.............- = WEST PALM BEACH, FLORIDA 89 +Mungon Bidg. ist 6\%s, 1 32% 
ee a er 22 oo 1 wn A. Ta T. WEB. 82. Long Distance $188 101 1 Myles Standish . 
19 Graz 88, 1954 ................000e *s 100 N.Y. Ath. Club ist 25,'5S,stareg. 29% 31 
19 Hungarian Cent, Mutual Cr. 7s, '37 28. tp N. Y. Journal ist col. Ss. 1931. . 99 100 
19 Hung. & Exch. Bank 7s, 6330 .. 101 N. ¥. Title & Mtge. 5s, ‘Ser. BK. 52 55 
19 os Italian Bank 7%s, 1963. 28... 107 Napoleon Broward D/D.......... 33F 100 N. Y. Title & Mtge. 5%s, Ser. C. 2: 38% 41 
19 I. G. Farbenindustrie. .. - .. Me Soe a oe -_ 91 N. ¥. Title & Mtge. 54s, Ser. Fl.. 51 54 
19 Teallan Consol. 3448, 1934 - 32% 33 47 Okeechobee Co. ee 92 63 Nugent Realty Co. c/d 6s......... 2% 866 
19 Jugoslavia fdg. 5s, 1956.. --- 53% 54 102 Okeechobee (Cy of) APDCA (3514) LaF pe +165 Broadway ist 1951...... 51 53 
19 Meridionale Fiec. 1s, 1957. ocercceee 84 100 Orange Co. 5s, long.............. 4. 101 5 Prudence Co. 5%, 19 1. new Ps * 53 57 
21 Mexican Utilities 7s, ye --. 0 57 10@ Orlando rfdg. 4s, long mat........ 101 - 101 5 Realty Associates 5s, 1943......... 55 57 
& ee Se. See. ae = 108 Palm Beach County, all issues. .... a New York 58, 1936-56............. 99% 101 tRoxy Theatre ist 6%s, 1940... ..- 52 5 
4 North German ‘industrial 7. a “f a tee &S We 5 e...... — North Carolina 5s, 1935-55......... 100” 101 Savoy-Piaza inc. 3s, 1956, w. 8... 34 37 
ceeececees el aed adaneeiKeks “a = . : 
| 8 Ot Bpeerebenterenest 43° 48 | 107 Pinellas &. R/B Dist. @ 8/D.... ow pny SOR, Se i Sherneth deb. inc. 38, SKs, 1956, in 
18 Relchsbank bie a eeeraseaasnses 24 25 le? Sarasota Co. ref. ree... .e lol 13% Pac. Coast Los Angeles’ 5s, 1938-58103. 21 61 Broadway Bldg. 7s, 1945... ow .. 
ot i ee ee Me 7 8 A oh Re arc 46 Pacific Coast Portland 5s, 1933-53.100 101 Textile Bldg. 1st 3s, 58, 1958, w. 5. 45 47 
} 74 Royal bg" laid 164 ser, lee Seminole Co. wy, refs... 99 Pac. Coast Salt Lake City'5s,"38-58.108 2 Park Ave. Bidg. ist 4s, 1946.... 62 .. 
19 Salvador 7s, 1957, c/d 35° «(36 102 Stuart (City of) APDCA (idM)... 28F . a Pennsylvania 3s 194 a oe 161% +Selling flat due to default in interest. 
19 Santa Catherina §s, 1947. 108 Tampa non-callable .............. ee *” 1937-67........... 100 101 
19 Sao Paulo 7s, 1946.............. . 102 Vero Beach (City of) (15M)....... Ge «+ fF tae ee foresees 107 109 RAILROAD EQUIPMENT BONDS 
19 Shell Transport & Tr. Amer. shs.. 52 162 —— (City of) actuals, APDCaA nd TO senha b+ — 
19 Siemens & Halske 6s, _ deb. . (10) 48 Potomac 3s 1942.39 ei aaa aad: 100 101% The subjoined quotations, calculated on a per- 
: 19 Siemens & Halske 7s & a3 a Antonio 3s SE Saal iia 100 101% —- — are the average of the prices for 
‘ + ee pe Bend 
Se eee $St. Louis 434m," 1996-56....000..0.. 28 go | | Name. Mat'y Rates. Bid. Ask. 
PROVINCIAL ISSUES: #St. Louis 58, 1934-54............2. 30 Atl. Coast a Ohio. 3-44 % 1.70 1.38 
+So. Minnesota 5s, 1932-52......... 8 20 imore lO. .."3T- \. . - 
a RS Southwest Arkansas 5s, 1937-57... 85 88 | Boston & Maine....'37-44 314.4% 2.75 2.25 
a ’ Union Detroit 5s, - WORD Nias ace ctcacans -44 5,514.6 2.80 2.35 
Alberta 7448, 1956................- 55 57 Union Detroit 4%s, 1937 100 eux. & "37-38 5 1.75 1.25 
Alberta t5s, 1943...............--. 5658 Virginia Carolina 5s, 103T- Pepe 101 Canad. National... .’37-45 41%,5 2.80 2.20 
Brit. Columbia 41s, 1953.......... 96 =697% 48 Virgin “ Seaaiilepal -100 101% adian Pacific...'37-45 4 2.70 2.15 
Brit. Columbia 5s, 1954........... Ye 101 tSelling flat due to default in interest. Cent. R. R. of N. 5./31-41 4 2.50 1.50 
oer a 4s, Se ehawhaueeeweene bo | Cent. of Ga. Ry... .'37-40 145 ‘ 3.75 22 
anitoba » ROOD... .. ee eee SO SO | es |! 6h CC ClClClURLILLVRVVLTCCULTILITY BONDS 4  /| Chesap. & Ohio..... “a 7-50 ‘ a q a 
New Beane, Ss, 00, Kainbeaweees | 1 EUGASS USELIST BEUES — ey: 131-38 sh 1.50 1.00 
ova a iadkooeens * 7 Chi., Burl. & Qy....'37-46 2.40 1.90 
tario 48, 1966....... 106% 106, | MLLINOIS: a wlee gine, 1918... 30% 34 «| Chi, Milw. & 8 P..°37-45 41,5,5% 5.00 4.50 
Ontario 52: 1960.. ‘Hay in” | 68 Cook Co. 8/D No. 98 (Berwyn) Gas & Elec. 3%s, 1978.. 331, 344% | Chi. & Northw......'37-45 414.5 byte 
: 4s, 1958 ‘1 108 a Bldg. (5M) 7/1/44 (OM) «+ 3.20% Gas & Elec. 4s, 1978... 36 aie Den. & R. G. Wn...'37-42 414,5,5% 3.70 2.50 
Quebec ~¥ R. ‘Inn? 112% | MISSOUR Gas & Elec. 445, 1958.. 46... Erie Railroad....... 3145 44,5 2.70 2.10 
Saskatchewan 4) she. MMI Fcc Sas 5 7 79 63 St. ‘Charles Co. Bridge Rev. 3%s - : Gas ‘= 4 vee < +4 Fruit Grow. Exp...'37-46 4.414,4%,5,5% 2.60 2.00 
, SRR 773 76 2 Bee eee re 18 Assoc. og «oh a. 2002... 14 1 Grd. Trk. West.....’37-44 5 4.00 3.00 
interest perment " reduced one-half, effective 18 Assoc. Gas & El. cv. ob. Gs, 2002... is ie Grt. North. Rwy....'37-47 2,4%,5 2.60 2.00 
com 5 Before Buying or Selli 21 Atlantic City & Shore R. 58,°45. 32K .. Hocking Valley..... "37-39 5 ta 
proc Mr ny INDUSTRIAL BONDS: wi 21 —— Street Rwy. SS 1937.... OW .. — Png ma ‘aoe : 5,5 175 1.25 
22 Canadian Utilities 58, 1955......... 84% 85% TEXAS MUNICIPALS i Gat ae eee Cl Len & New Eng...°37-45 4G 2-75 2.10 
En. for Our Quotations CE ere 02% 103% | Long Island........ ‘ST-45 4%, "50 1.0¢ 
U. 8. GOVT. AND MUNICIPAL BONDS t Trust Company in Dallas 1 Cooper River Bridge 68, 1958.8.... 64 $6" Louisv. & Nash. ...'37-38 413.5 is At 
ARKANSAS: Specializing in Investment Stocks and Bonds 21 Darby, Media & Chester Street ne See. ae 3.50 2.00 
6% Arkansas Rd. 3s, B/V/M9........0-- 85 85% Rwy. 448, 1936 ............... court Pacific....'31-44 416.5, 3.75 2.15 
63 Arkansas Hway. 5s.....-....-..... 95 «| (96 DALLAS UNION TRUST CO. 21 Doylestown & Willow Grove Rwy. a es oe 3.00 2.40 
FLORIDA: aes ey a sy - en | ee eee Natl. Steel C. L... 8-40 5 5.00 4.00 
102 Arcadia (City of) APDCA (25M).. OW : ienminenatiall ee, | on 175 1.00 
| Ba iBeiRabepesbonnemnge 3% 1 James River Bridge 6%, 1958..... 2 831 N ¥. Chi. & St. L.737-51 24.3.4%.5 2.90 2.40 
; 41 Brevard Co. Hwy. Ref. 4%-68...... ga | TEXAS: 1 New Orleans Pontchartrain Bridge oa = 3) ee 4.70 3.75 
i] 107 Brevard Co. R/B Dists...........: a 8 Austin (City of) bonds Se eae 8% 10% r. : a 2 60 2.00 
108 Brevard Hwys. ................... 8 Beaumont (City of) bonds 22 Portland Elec. Pr. 6s, 1950........ 20 21 Northern Pacific... .’37-46 2%.4% be tr 
63 Citrus Co. Rd Ms 3448-6s, iii © 87 8 Dallas (City of) bonds 22 Portland Gas Light 5s, 1950..... -100% - Nwn. Ref. Line..... 137-46 4 ; ne 338 
100 Clay Co. Rd. me 4 @....... 8 Denton (City of) bonds 14 Rochester Rwy. 2d 5s, 1933........ 42 Penn R. R.......--- "37-50 2%.4 - . 
102 Cocoa (City of ta5M) Ces cccccesce 56F 8 Paso (City of) bonds 22 Southern Calif. Water 44s, 1960... 2% 95% ; eee "37-41 44,5 1.70 1.25 
1 Dade Go, iwyas 2000000000204 }B Pk a Ae eg SS $ Southern Cities Utilities 5s, 1958... 44% 45% | Pere Marquette.....‘37-46 24.414 2.75 2.25 
108 Dade City ..... : 8 Greenville (City of) bonds S$ Southwest Gas Co. Okla 6s, 1954.. 85 87 Reading Co....,.--.- 5 
4 100 Deland ¢ 4 98 8 Orange County bo 68 United Rys. (St. Louis) actual 4s.. 29 30 
108 Delray actuals 8 Tyler (City of) bonds. . 63 United Rys. (St. Louis) c/d 4s.... 28% 30 Continued on Next Page 





KEY AND INDEX 


The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offerings Wanted. BW—Bids Wanted. 

i—H. D. Knox & Co., 11 Broadway, N. Y. a. ae & Co., Inc., 41 Broad St., Tel. NY. 1-971. 208 So. LaSalle St., ford. Phone 5-0151: N. Y., CAnal 
Phone Digby 4-1389. 27 State St., N.Y. Phone HAnover 2-8220. See Chicago. Phone State 6694. A.T.T. Tel. 6-1255; A.T.T. Tel. HFD 564. 
Boston. Phone CApital 8950. See Page 408. CHGO. 1124. See Above. 63—Stifel, Nicolaus & Co., Inc., 105 W. 


Page 408. 
i2—Hiltz & Co., Inc, 39 Broadway, N. Y. —Mac . Adams St., Cliicago. Ph. State 5770. 
2-Edwin Wolff & Co., 30 Broad St., N. Y. Phone BOwling Green 9-0907. Oe ae Menten, 8. E. ‘ 
Ph one BOwling Green 9-7460. 65—Loewi & Co., 208 E. Mason St., Mil 
- HAnover 2-2432. See Page 408. | 14 Hardy & Hardy, 11 Broadway, N. Y. waukee. Ph. Daly 5392. See Page 408. 


%—David R. Mitchell & Co., 20 Broad St., Phone BOwling Green 9-2821. A.T.T.| 22—Chandler & Co., Inc., 1,500 Walnut St., 





ett 
N York. Pho 2-0T27 NY. 1-1642. Philadelphia, Pa. Phone PEnny-| 100—Clyde C. Pierce Corp., 1,608 Barn 
Tel NY. bts = wine packer 5500; N. Y., BArclay 7-1638. Natl. Bank es Jacksonville, ‘1 
15—Seligman, Lubetkin & Co., Inc., 30 Phone 5-3680; y A 5 a 2 
5—H: 25 Broadway, N. Y. Broad St., N. ¥. Phone HAnover| 29—R. F. Meeks Co., 50 Pine St., N. Y. Tel. JKVL 181. “her sini 
Phone Digey 4-8700. 2-2100. Phone JOhn 4-4560. A. T. & T. Tel 


N. Y. 1-1042. 
43—Robinson & Co., Inc., 135 So. La Salle 


102—Thomas M. Cook & Co., Harvey Bidg., 
West Palm Beach, Fla. Phone 8188 
$189. See Above. 


(6—McDonnell & Co., 120 Broadway, N. Y. 


ee & Coe., . 
= a po Phone R&ctor 2-7815. See Page 408. 


cinnati. Phone Main 0560. 
= Redwood St., Baltimore. 


Phone| 18-G. A. Saxton & Co., Inc., 60 Wall Le Son te. — State 0540. A.T.T. 107—Corrigan, Miller & Co., 600 Ingraham 
PLaza 7100. Tower, N. Y. Phone WHitehall Bldg., Miami, Fla. Ph. 3-2137; L. D. 
8—Dallas Union Trust Co., Dallas National 44970; A.T.T. Tel. NY. 1-600. 


47—Edw. C. Wright & Co., 49 Wall St., 
N. ¥. Phone HAnover 2-1166. 


S@—Putnam & Co., 6 Central Row, Hart- 


52; Bell Tel. MMI. 80 and 81. 
108—Dee & Co., Harvey Bidg., West Palm 
Beach, Fla. Phone 7123-24. 


Bank Bldg., Dallas, Texas. Phone 


19—Carl Marks & Co., Inc., 
17-5325; Tel. DLS 390. See Above. 


5® Broad St., 
N. Y¥. 


Phone HAnover 2-0050. A.T.T. 
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RAILROAD EQUIPMENT BONDS (Cont.) 
Name. Bid. Ask. 


Ship Line. 5.00 4.25 
fen & Pacific. 2.75 2.10 


INSURANCE STOCKS (Cont.) 
Bid Offer 





Key Metropolitan Building 7s 
Interstate Zinc & Lead 7s 
James River Bridge 6%s 

H.D.KNOX&CO. 

Members N. Y. Security Dealers Assa’n 

11 Broadway 27 State St. 


New York 
Tel. er 8950 


Homestead Fire 

Import & Export 

Insurance Co. of North America... 
Knickerbocker 

Lincoln Fire 

Maryland Casualty 
Massachusetts Bonding & Ins 
Merchants Fire 

Merchants & Mfrs 

National Casualty 

Nationa] Fire 

National Liberty 

National Un. Fire 

New Amsterdam Casualty 
New Brunswick 

New Hampshire 

New Jersey 

New York Fire 


United Cigar— Whelan Stores 


McDONNELL & (o. 


Members New York Stock Exchange 
120 Broadway, N. ¥. Tel. REctor 2-7815-30 


ISS 
pr 
R 


Texas & Pac..,. 
Union Pacific 
Virginian Rwy . 
Wabash Railroad. . 
Western Maryland. . 
Western Pacific.... 


"37-43 6 
BANK STOCKS 


Tel. Digby 4-1389 
Bell System Teletype NY 1 
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INVESTMENT TRUST SECS(. 
Investment Banking (Cont.) 
Bid. Offer. 


Cont.) 
INDUSTRIAL AND MISC. STOCKS (Cont.) 


bal 
2 
v 


Key. 
Central National, B 
First Rg n Corp. 


Key. 
ATLANTA: 
14 Citizens & Southern National Bank 20 21 


Bid. Offer. American rmos ‘’A’”’ 


The 
American Window Glass ‘‘A’’ 51 


BOSTON : 
First National 
Merchants National 
National Rockland 
National Shawmut 
Second National 


CHICAGO: 


American Nat. Bank & Tr. 
Continental Il. 
First National Bank 
Harris Trust & Savings 
Northern Trust 
CINCINNATI: 
6 Provident Bank 
MILWAUKEE, WIS.: 


65 Marine Nat. Exchange Bank 
65 Marshall & Ilsley Bank 


NEW YORK CITY: 


Bank of N. 7 & Trust 
Bronx Trust 
Brooklyn Trust 


Central Hanover Bank & Trust.... 


First National ... 
Fulton Trust 


Guasenty Trust. 
Irving Trust 

Kings County Trust 
Lawyers Trust ... 
Manufacturers ... 
Manufacturers cu: 


New York Trust 
Penn. Exchange 
Public National 
Sterling National 
tne I Guarantee 


Underwriters Trust 
United States Trust 


NEWARK: 


Fidelity Union 

Lincoln National 
Merchants Newark 
National Newark Essex 
National te Bank 
United States 

West Side 


ony “Nationa! a 

Corn Exchan 

Fidelity Philadelphia . 

Finance of Pennsylvan 

First National 
ankford 


Industria 
Integri 


Market Street National 
National Bank Ge’ 
Ninth Bank & Trust 
a, eee 
North 

Senmay lenin 
Philadelphia 

ge 


Ft National 
Tradesmen’s 


INSURANCE STOCKS 


Aetna 

ae: aa 

Agricultura! 

American 

American 

American = 
American Insurance Newark 
American Reinsurance 
American 


Baltimore American 
peers & Shippers 


Bosto’ 

Camden Fire 

Carolina 

City of New York 
Conn. General Life 
Continental Casualty 
Eagle Fire 

Excess Reinsurance 


Federa 

Fraclity & Depos' 

Fire Assoc. of P Philadelphia 
Firemen’s Fund 

Firemen’s of Newark 
Franklin 

General Reinsurance 
Georgia Home Ins 

Gibraltar Fire & Marine 
Glens Falls 

Globe & Rutgers Fire com 
Globe & — 

Great America 

Great aaeuaent Indemnity. . 
Halifax Fire 

Hanover 

Hartford Fire Insurance 
Hartford Steam Boiler 
Home Insurance ... 

Home Fire Security 


49% 
450 


Nat. Bk. & Tr.... 


5% 


North River 
Northern 


65 Northwestern National 


Old Line Life 

Pacific Fire 

Phoenix Fire Insurance Co 
Preferred Accident Ins 
Prov. Wash 
Reinsurance Corp. 
Republic of Dallas 
Revere (Paul) Fire 
Rhode Island 

Rossia 

St. Paul Fire & Marine 
Seaboard Fire & Marine 
Seaboard Surety 
Security Insurance 
Stuyvesant 

Sun Life of Canada.... 
Travelers Insurance Co 
U. 8S. Fi 

U. S. Guaranty 
Westchester Fire 


INVESTMENT TRUST SECURITIES 
Fixed or Unit Type 


Assoc. Nat. Shares 
Asso. Std. Oilstock Shs., A........ 
ae ee Ya eae 3.54 
Corp. Tr. Accum. . pecan ae 3.54 
Deposited Bk. N. TE 
Deposited Ins. Shrs.” 

Deposited Ins. Shrs., 8 

Diversified Trust, 

Diversified Trust, D 

Fundamental! Tr. 

Independence Tr. 

Nation-Wide Sec., B 


No. Am. Tr. Shrs., 1955 
No. Am. Tr. Shrs:, 1956 
No. Am. Tr. Shrs., 1958 
Premier Shares 

Primary Tr. Shares 


Super. Corp. Am. AA 
Trustee Std. Investment, C. 
Trustee Std. Investment, D 
Trustee St. Oil, B 

United N. Y. Bank 

Uselps, A.. 

Uselps, B 


Admin. Fund, second 
Affiliated Fund 
Amerex Holding Corp 
American Business Shares 
Am. Gen. Equities 

8 Bankers National Investing com... 
British Type Investors, Inc 
Broad St. Investing Co., Inc 
Bullock Fund 
Canadian Fund 
Century Shares ............ eo 
Chartered Investors 
Chartered Investors pf 
Commonwealth Invest. 
Consolidated Fund, A 
Dividend Shares 


Fundamental Investors .... 
General Investors 
Incorporated Investors 
5 Insuranshares ~. _ 
Investors Fund, C 
Maryland Fund 
Massachusetts Investors 
Mutual Inv. Fund 
Nat.-Wide Vot. Shares 
Natl. Investors (Ma.) 
Northern Securiti 
Petrol & Trading ¢ Corp 
Plymouth Fun 
Quarterly Income Shrs. 
Republic Investing Fund 
Selected Am. 7 
Spencer Trask Fund 
Standard Utilities 
State Street a 
arte ged _—. 
Trusteed A Bk. 
Trusteed inane. Shares 
Uselps Voting Shares 
Wellington Fund 
Wisconsin Investment Co. com..... 


Investment Banking 


Bancamerica-Blair 
Central National, 











Alabama Gt. South R. R. 


Common & Preferred 
Mississippi Central 


Cin., New Orleans & 
Texas Pacific 
Common & Preferred 
Chicago, Burlington & 
Quincy 


Northern Securities 


Edwin Wolff & Co. 


Dealers in ‘“‘Aristocrats Among 
Railroad Stocks’’ 


30 Broad Street, New York 
Telephone HAnover 2-2432 
Bell System Teletype NY 1-1557 


WNW WNW MNWNWwWe 


t+Liquidating value. 
*Ex div. 


RAILROAD STOCKS 


Alabama Great Southern com 
Alabama Great Southern pf 
Chicago, 
Cin., N. Orl. & Tex. Pac. com....375 
Cincinnati, N. Orl. & a Pac. pf. 111 115 
Cin. Union Term 5% P 106 = 108 
Northern 83 
Virginian Railway com 1 183 
Western Maryland ist pf 00 105 


GUARANTEED RAILROAD STOCKS 


2 


Alabama & Vicksburg 
Albany & Susquehanna 
Allegheny Western 
Beech Creek 


. &, & St. 
Cleveland & Plitsbureh T% 
Illinois Central —, line 
Lackawanna R. R. of N. 
Michigan Central 
Morris & Essex 


Northern Central 

Oswego & Syracuse 60 
Pittsburgh, es, 4 oe = 
Pittsburgh, & Chi. com. 
Pittsburgh, rt Ww. & Chi. pf 
Rensselaer & Saratoga 

St. Louis Bridge 1st pf 

St. Louis Bridge Co. pe 

Tunnel R. R. 142 
United New Jersey R. R. & Canal.246 
ae C. & Susquehanna 85 


Carolina Pr. & Lt 

Central Maine Power $6 p 

Central Maine Power 7% 

Central Power & Light o- : 

Cities Service common. 

Consolidated Trac. 

Dallas Pr. & Light 7% pf.. 

Derby Gas & Elec. pf 

Elizabethtown Cons. Gas 
Elizabethtown Water 

Essex & Hud 

Gas & Elec. of Bergen 

Gen. Water, G. & E. $3 pf 

Hudson Co. Gas 

Idaho Power pf 

Intl. Util. Corp. $3.50 

Interstate Natural Gas 

Interstate Power pf 

Jamaica Water ‘Seesiy pf 55 
— Central Pr. & Lt. 7% pf.... + 


oi 
- 7 
pf “112 
Kansas Pipe Line, $5 par 9 
Mountain States Power pf 36 
Nebraska Power 7% pf = 
New Eng. Pub. Serv. pr. In. $6 pf. 


New Eng. Pub. Serv. pr. In. $7 pf. 30 
New Orleans Pub. Serv. pf 60 
Northern States Power of. 

Ohio Pub. 


Penn Gas Cor 

Pennsylvania * & Lt. pf 
Plainfield Union Water 
Rochester G: " 
Sioux City Gas & Elec 
Southern Calif. Edison at. 
South Jersey Gas & Elec 




















Missouri-Kansas 
Pipe Line 
‘sar and “BRB” 
Bought—Sold—Quoted 
Campagnoli & Company 
Incorporated 
41 Broad Street New York 
Teleph HAnover 2-8220 








INDUSTRIAL AND MISC. STOCKS 


American Book 
American 
American 
American 
American 
American 


90% 
Burlington & Quincy.... 105 
420 


Be ncocembte for na 


«oe & cab 


-_ 
n 


= 
o- 


J 
Ve A= AAA 


4 


Baa 


Andian National ... 

Applied Arts 

Armstrong a “A” 
Arrow Aircr: 

Art Metal a TE 
Bankers Industrial — A 
Bay State Fishing co 

Beneficial Industrial Lean pf.. 
Beneficial Society com 
Carey (Philip) com 

Chasers Inc. pf.. 

Climax Molybsenuns 
Columbia Baking 

Columbia Baking cum Ag 
Cornucopia Gold Min 

Covered Wagon ores .) 
Crowell Publishing ep com 
Crowell Publishing p: 

Dejay Stores com. 
Dictaphone Co 

Dixon (J._C.) 

Domestic Finance pf 

Douglas Shoe pf 

Draper Corp 

East Sugar Associates 

East Sugar Associates pf 
Empire —— 

Fishman (M 


Garlock Packing 
General Theatres sub. wts 
Good Hum 


Gruen Watch pf 

Gruen Watch escrow wts 

Hooker Electro eee 
International Paper ae “com. 
International 

Jefferson 

Jenkins Bros. com. n. v 
Kobacker Stores pf 


H. 
Tehigh’ & Wilkes Barre Corp 
Line Material com 
rd & Taylor ist pf 
Lord & Taylor 2nd pf 
Macfadden Publications 


Qn eo - i ~ 
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We Invite Inquiries i 
5 ee 


LOEW! & CO. 


L WAU K EC €E 
TELEPHONE TELETYPE 
DALY $392 * MILW.488 
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2B 
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9 Tennessee 


a8B8So 


18 


Macfadden Publications Sate 
Mahoning — Co. 

Mallory (P. R.) 

Merck & Co : 
Merck & Co. 6% p cock 
Mock Judson & Voe ringer pf.... 
Muskegon Piston 

National Casket com 

National Casket pf 

National Fireproofin: 

National Screen Se 

New England Guateationaes 

New England Laundries pf 

Norwich Pharmaceutical 

Nunn-Bush Co. com. (new) 

Ohio Leath: 

Ohio Match 

Oliver Farm Eq. wts 

Peerless Weighing & Vending com. 
Peerless Weighing & Vending pf.. 
Petroleum Heat & Power com 
Philadelphia Dairy Products $6 pf. 4 
Provident Loan Society 6% ctfs.... 
Publication Corp. com 4 
Punta Alegre Sugar Corp 

Reeves (D.) pf 

neem Arms 

Revilion 


Robbins & Myers pf 


H.) Co. 
Savannah — pf 
Savannah Sug 
Scovil Manufacturing 
Scullin Steel pf 
Shawnee Pottery 
Singer Manufacturing 


Struthers Wells Titusville com..... 
Struthers Wells — lle pf 

Sylvania Industrial 

Taylor Young Aircraft 

Products Corp. oe 
Twentieth Century-Fox w 

United Artists Theatre Circuit. 

United Cigar-Whelan Strs. new com 1% 
United Merchants & Mfrs 14 


oS gugie: Soe: Bag: 3 


a 
ae 
> 


West Virginia Pulp & 
West Virginia Pulp & Paper pf 
beng, | Dairies cum pf 


SSIBEy 


York Ice Machinery 
York Ice Machinery pf 


TEXTILE STOCKS 


BPeRe* 


American Fabrics pi 
Botany Consol. Mills pf 
Botany Consol. Mills ‘‘A”’ 


Graton & Knight com 
Graton & Knight 7% pf 
Hartford Rayon com 
Mansfield Millis 

May Hosiery Co. 
Textile Inc., 

Textiles Inc., 


*Ex div. 
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